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Our Mission

It is our mission to focus on customer needs and pursue the
spirit of excellence with quality products and services through
our commitment to research, design and competitive pricing.
With vision, perseverance and teamwork, we strive to provide

shareholders with the best return on their investment.

The Company

K. Wah International Holdings Limited ("KWIH” or the "Company”) was originally listed on The Hong Kong Stock
Exchange in 1987 as K. Wah Stones (Holdings) Limited. The present name has been adopted since 1989.
Besides the core business of property investment and development in Hong Kong, mainland China and South
East Asia, it also holds 66% interest in K. Wah Construction Materials Limited which is one of the major
construction materials suppliers in Hong Kong while it also supplies to the market in the Mainland.

KWIH has always adopted a versatile yet prudent investment strategy. Its sales philosophy is to make modest
profit with swift turnover. By constantly reviewing the fast changing market trend and taking advantage of soft
property market sentiment in recent years, KWIH has been actively upgrading the guality and quantity of its
residential development property projects in Hong Kong. We believe that, going forward, KWIH's market position

will continue to elevate.

in view of the excellent potential of the Mainland property market, KWIH has developed a number of property
projects in cities such as Shanghai and Guangzhou in China. With a combination of savvy balance and
progressive acquisitions, KWIH has been able to sharply increase its land bank in the growing Shanghai market
in core residential and commercial areas. The Company’s portfolio is managed by a core team of multi-skilled
professionals in project management, sales and marketing services. As a continual effort to improve productivity
and operational effectiveness, the Company is keen on the localization of its management team in the Mainland

through active training of local staff.

The Company also has property investment projects in Singapore.




K. WAH INTERNATIONAL HOLDINGS LIMITED

(Incorporated in Bermuda with limited liability)
(Stock Code: 173)

Principal Place of Business in Hong Kong
29th Floor, K. Wah Centre
191 Java Road, North Point, Hong Kong

FORM OF PROXY for use at the 2005 annual general meeting or any adjournment thereof

I/We (note 1)
of

being the registered holder(s) of (note 2)
shares of HK$0.10 each in K. Wah International Holdings Limited (the “Company”) hereby appoint {note 3) the Chairman of the
meeting or

of

as my/our proxy to attend and act for me/us at the 2005 annual general meeting of the Company to be held at Picasso Room,
Basement 1, InterContinental Grand Stanford Hong Kong, 70 Mody Road, Tsim Sha Tsui East, Kowloon, Hong Kong on Thursday,
28th April 2005 at 11:30 a.m. for the purpose of considering and, if thought fit, passing the resolutions as set out in the notice
convening the said meeting and at such meeting (or at any adjournment thereof) to vote for me/us and in my/our name(s) in respect
of the said resolutions as hereunder indicated, and if no such indication is given, as my/our proxy thinks fit.

Please indicate with a “\/” in the boxes provided below how you wish your vote(s) to be cast on a poll.

For Against

1. To receive and consider the financial statements and reports of the directors and ] M
auditors for the year ended 31st December 2004.

2. To declare a final dividend. O O

3. To re-glect the following persons as directors:
a.  Mr. Michael Leung Man Kin O O
b.  Dr. Philip Wong Kin Hang O ]
¢.  Dr. Charles Cheung Wai Bun ] ]
d.  Mr. Robert George Nield O ]
And to fix the fees at HK$80,000 for each director and additional HK$80,000 for each ] J
audit committee member for the year ended 31st December 2004.

4, To re-appoint PricewaterhouseCoopers as auditors and authorise the directors to fix O il
their remuneration.

5. To pass Ordinary Resolutions for the following:
5.1  Giving a general mandate to the directors to purchase shares of the Company; ] O
52  Giving a general mandate to the directors to allot, issue and deal with additional ] U

shares of the Company; and

5.3  Extending the general mandate as approved under 5.2. O N

Shareholder's Signature: Date:

Notes:

1. Full name(s) and address(es) to be inserted in BLOCK CAPITAL.

2. Please insert the number of shares registered in your name(s); if no number is inserted, this form of proxy will be deemed to relate to all the shares in
the Company registered in your name(s).

3. A member may appoint a proxy of his choice, who need not be a member of the Company, but must attend the meeting in person to represent him. If

such an appointment is made, delete the words “the Chairman of the meeting or” and insert the name and address of the appointed proxy in the space
provided. Completion and delivery of the form of proxy will not preclude you from attending and voting in perscn at the mesting. In such event, the
instrument appointing a proxy shall be deemed to be revoked.

4, In the case of joint holders, this form of proxy must be signed by the member whose name stands first on the register of members. Further, the vote of
the senior who tenders a vote, whether in person or by proxy, shall be accepted to the exclusion of the vote(s) of other joint holder(s) and for this
purpose seniority shall be determined by the order in which the names stand in the register of members.

5. This form of proxy must be signed by you or your attorney duly authorised in writing, or in the case of a corporation, either under its Common Seal or
under the hand of an officer or attorney duly authorised.

8. If this form is returned duly signed but without a specific direction, the proxy may cast your vote(s) or abstain from voting at his discretion. Your proxy
will also be entitled to vote at his discretion on any resolution properly put to the meeting other than those referred to in the notice convening the
meeting.

7. To be valid, this form of proxy together with any power of attorney or other authority (if any) under which it is signed or a notarially certified copy of such

power or authority must be deposited at the Company’s principal place of business in Hong Kong not less than 48 hours before the time appointed for
the meeting or any adjournment thereof.

8. Any alterations made in this form should be initialled by the person who signs it.
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2 Major Events and Awards of the Year

January

0 Brokers’ Happy Hour at The Fong, Lan Kwai Fong

KWP Quarry Co. Limited received ISO 14001 : 1996 (Quarry Stone
for Construction) presented by Hong Kong Quality Assurance Agency

February
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March

0 K. Wah Construction Materials Limited (‘KWCM’) partnered with
Beiling Capital Steel to commence production of slag

April

0 2003 Annual Results Announcement

May

0 2004 Annual General Meeting

~—{0 KWIH won land bid for Shatin Tung Lo Wan Hill Road residential plot

Analysts visit to Shanghai operations

Annual Report 2004




Major Events and Awards of the Year

5]

June

— KWIH was awarded Urban Renewal Authority's Johnston
Road redevelopment project

TSR Y T
Y

August

KWCM entered into a Joint Venture Contract to establish a joint
venture company in Yunnan for the production and sale of cement
and slag

; "ﬂmj o ; i 0 K.Wah Construction Products Limited won the Gold Wastewi$e Logo
. organized by the Environmental Protection Department

September

ﬂ e e 1O 00 2004 interim Resuits Announcement
ae
Wk amcmsmcmx | MATERALE
P KWP Quarry Co. Limited won the Safety
2004 INTERM RESLY ;E 'L
-z TBF %

Performance Award (Construction)
organized by the Labour Department

December

{1 K. Wah Construction Materials (Hong Kong) Limited won the Good
People Management Award 2004 organized by the Labour Department

0 KWCM received the Caring Company Logo 2004/05 organized by
the Hong Kong Councll of Social Services

03 KWP Quarry Co. Limited and K. Wah 2 <.

=
PrTa
Crmeiate m Mo

Concrete Company Limited both

annehnog
PPN

received the Certificate of Merit for

T sl

Good Housekeeping Plan organized

by the Occupational Safety & Health e : ,§
Council

—————1 Overture of K. Wah Group's 50th Anniversary - New Year Gala
Concert presented by the Hong Kong Philharmonic Orchestra

K. Wah International Holdings Limited



4 Corporate Information

CHAIRMAN REGISTERED OFFICE
Dr. Lui Che Woo, MBE, JP, LLD, DSSc Canon's Court
22 Victoria Street
MANAGING DIRECTOR Hamilton HM 12
Mr. Francis Lui Yiu Tung Bermuda
DEPUTY MANAGING DIRECTOR PRINCIPAL PLACE OF
Mr. Lennon Lun Tsan Kau BUSINESS IN HONG KONG
29th Floor
EXECUTIVE DIRECTORS K. Wah Centre
Mr. Eddie Hui Ki On, GBS, CBE, QPM, CPM 191 Java Road
Mr. William Lo Chi Chung North Point
Hong Kong

Ms. Paddy Tang Lui Wai Yu

PRINCIPAL SHARE REGISTRARS
Butterfield Fund Services (Bermuda) Limited
Rosebank Centre

11 Bermudiana Road

NON-EXECUTIVE DIRECTORS

Sir David Akers-Jones, KBE, GBM, CMG, Hon. RICS, JP*
Mr. Michael Leung Man Kin, CBE, JP

Dr. Philip Wong Kin Hang, GBS, JP, LLD, DH

Pembroke
Dr. Leo Lee Tung Hai, GBS, LLD, JP* Bermuda
Dr. Robin Chan Yau Hing, GBS, LLD, JP~
Dr. Charles Cheung Wai Bun, JP* BRANCH SHARE REGISTRARS
Mr. Robert George Nield* Computershare Hong Kong Investor Services Limited
Shops 1712-1716
* Independent Non-executive Directors 17th Floor, Hopewell Centre
183 Queen’s Road East
COMPANY SECRETARY Wanchai
Mr. Seaman Kwok Siu Man, FCIS, FCS Hong Kong
QUALIFIED ACCOUNTANT AMERICAN DEPQOSITARY RECEIPTS
Mr. Ken Wong Chun Keung, FCCA, AHKICPA DEPOSITARY
The Bank of New York
AUDITORS 101 Barclay Street
PricewaterhouseCoopers New York, NY 10286
USA
PRINCIPAL BANKERS
Hang Seng Bank Limited WEBSITE ADDRESS
The Hongkong and Shanghai Banking Corporation hitp://www.kwih.com
Limited
Bank of China (Hong Kong) Limited SHARE LISTING
Nanyang Commercial Bank The Stock Exchange of Hong Kong Limited (“SEHK”)
Wing Lung Bank Limited
STOCK CODE
SOLICITORS SEHK 17
Philip K.H. Wong, Kennedy Y.H. Wong & Co. Bloomberg : 173 HK
Reuters © 0173.HK
Deacons
Mallesons Stephen Jaques BOND LISTING

Luxembourg Stock Exchange
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Notice of 2005 Annual General Meeting

NOTICE IS HEREBY GIVEN that the 2005 annual general meeting of shareholders of K. Wah International Holdings
Limited (the “Company”) will be held at Picasso Room, Basement 1, InterContinental Grand Stanford Hong Kong, 70
Mody Road, Tsim Sha Tsui East, Kowloon, Hong Kong on Thursday, 28th April 2005 at 11:30 a.m. for the following
purposes:

1. To receive and consider the financial statements and reports of the directors and auditors for the year ended 31st
December 2004;

2. To declare a final dividend for the year ended 31st December 2004,

3. To elect directors and fix the directors’ remuneration;

4. To re-appoint auditors and authorise the directors to fix their remuneration;

5. As special business, to consider and, if thought fit, pass the following resclutions as Ordinary Resolutions:
5 1“THAT

(a) subject to paragraph (b) below, the exercise by the directors of the Company during the Relevant Period of
all the powers of the Company to purchase shares of the Company be and it is hereby generally and
unconditionally approved;

(b) the aggregate nominal amount of shares which may be purchased on The Stock Exchange of Hong Kong
Limited or any other stock exchange recognised for this purpose by the Securities and Futures Commission
of Hong Kong and The Stock Exchange of Hong Kong Limited under the Hong Kong Code on Share
Repurchases pursuant to the approval in paragraph (a) above shall not exceed 10% of the aggregate
nominal amount of the share capital of the Company in issue at the date of passing this Resolution, and the
said approval shall be limited accordingly; and

(c) for the purpose of this Resolution:
“Relevant Period” means the period from the passing of this Resolution until whichever is the earliest of:
(i) the conclusion of the next annual general meeting of the Company;

(ii) the expiration of the period within which the next annual general meeting of the Company is required by
the Bye-laws of the Company or the Companies Act 1981 of Bermuda (as amended from time to time) to
be held; and

(iif)the revocation or variation of the authority given by this Resolution by an ordinary resolution of the
shareholders in general meeting.”

K. Wah International Hoidings Limited
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5.2"THAT

(a) subject to paragraph (c) below and subject to the consent of the Bermuda Monetary Authority, the exercise
by the directors of the Company during the Relevant Period of all the powers of the Company tc allot, issue
and deal with additional shares in the capital of the Company and to make or grant offers, agreements and
options which might require the exercise of such power be and it is hereby generally and unconditionally
approved;

(b) the approval in paragraph (a) above shall authorise the directors of the Company during the Relevant Period
to make or grant offers, agreements and options which might require the exercise of such power after the end

of the Relevant Period;

{c) the aggregate nominal amount of share capital allotted or agreed conditionally or unconditionally to be
allotted (whether pursuant to an option or otherwise) by the directors of the Company pursuant to the
approval in paragraph (a) above, otherwise than pursuant to:

(i) a Rights Issue; or

(ii) the exercise of rights of subscription or conversion under the terms of any securities which are
convertible into shares of the Company; or

(iiiyany option scheme or similar arrangement for the time being adopted by the Company in accordance with
the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited for the grant
" or issue of shares or rights to acquire shares of the Company; or

(iv)any scrip dividend or similar arrangement providing for the allotment of shares in lieu of the whole or part
of a dividend on shares of the Company in accordance with the Bye-laws of the Company,

shall not exceed the aggregate of:

(aa)20% of the aggregate nominal amount of the share capital of the Company in issue at the date of passing
this Resolution; and

(bb)(if the directors are so authorised by a separate ordinary resolution of the shareholders of the Company)
the nominal amount of share capital of the Company repurchased by the Company subsequent to the
passing of this Resolution (up to a maximum equivalent to 10% of the share capital of the Company in
issue at the date of passing this Resolution),

and the said approval shall be limited accordingly; and

(d) for the purpose of this Resolution:
‘Relevant Period” means the period from the passing of this Resolution until whichever is the earliest of:
(i) the conclusion of the next annual general meeting of the Company;

(ii) the expiration of the period within which the next annual general meeting of the Company is required by
the Bye-laws of the Company or the Companies Act 1981 of Bermuda (as amended from time to time) to
be held; and

Annual Report 2004




Notice of 2005 Annual General Meeting

{(iihthe revocation or variation of the authority given by this Resolution by an ordinary resolution of the
shareholders in general meeting; and

“Rights Issue” means an offer of shares open for a period fixed by the directors of the Company to holders of
shares of the Company on the register on a fixed record date in proportion to their then holdings of such
shares (subject to such exclusion or other arrangements as the directors of the Company may deem
necessary or expedient in relation to fractional entitlements or having regard to any restrictions or obligations
under the laws of, or the requirements of any recognised regulatory body or any stock exchange in, any
territory outside Hong Kong).”

5.3"THAT the directors of the Company be and they are hereby authorised to exercise the powers of the Company
referred to in paragraph (a) of the resolution set out as resolution 5.2 in the notice of the 2005 annual general
meeting of which this Resolution forms a part in respect of the share capital of the Company referred to in sub-
paragraph (bb) of paragraph (c) of such resolution.”

By Order of the Board
Seaman Kwok Siu Man
Company Secretary

Hong Kong, 4th April 2005
Notes:

1. The registers of members will be closed from 22nd April 2005 to 28th April 2005, both days inclusive, during which
period no transfer of shares will be effected.

2. Any member entitled to attend and vote at the Meeting is entitled to appoint one or more proxies to attend and, on a
poll, vote on his behalf. A proxy need not be a member of the Company.

3. A form of proxy for use in connection with the Meeting is enclosed. The form of proxy shall be deposited at the
principal place of business of the Company in Hong Kong not less than 48 hours before the time for holding the
Meeting.

4. Concerning agenda item 3 above, Mr. Michael Leung Man Kin, Dr. Philip Wong Kin Hang and Dr. Charles Cheung
Wai Bun will retire by rotation and, being eligible, offer themselves for re-election at the 2005 Annual General
Meeting. Mr. Robert George Nield, being a director appointed by the Board after the 2004 annual general meeting,
will hold office until the 2005 Annual General Meeting and being eligible, offers himself for re-election. Details of the
above Directors are set out in the circular enclosed with this Annual Report.

5. Concerning agenda item 5.1 above, approval is being sought from members for increasing flexibility and providing
discretion to the directors in the event that it becomes desirable to repurchase shares representing up to a
maximum of 10% of the aggregate nominal amount of the share capital of the Company in issue at the date of
passing the resolution on The Stock Exchange of Hong Kong Limited. An explanatory statement to provide relevant
information in respect of the proposed granting of the repurchase mandate to the directors is set out in the circular
enclosed with this Annual Report.

6. Concerning agenda item 5.2 above, approval is being sought from members for a general mandate to the directors
to allot, issue and deal with additional shares in the capital of the Company.

K. Wah International Holdings Limited




8 Chairman’s Statement

“The Group sees its staff
as its most valuable asset,
as none of the Group’s
achievements would have
been possible without the
talents and contributions of
each individual colleague.”

OVERALL ECONOMIC REVIEW

The past year saw Hong Kong gradually recovering from
the economic doldrums of 2003. Marked improvements
in local economic performance were underpinned by a
general pick-up in investor and consumer sentiments as
the Central Government rolled out initiatives such as the
individual travel visa and CEPA, etc to bolster Hong Kong
economically. The business community benefited from
lower operating costs as interest rates remained low
throughout the year because of strong market liquidity.
Business improved for the majority of companies amid
those favorable conditions, followed by a turnaround in
the job market highlighted by a dropping unemployment
rate, while a mild increase in the price index marked the
end of the deflationary cycle which had lasted for a few
years. As a result of the above, the general sentiment
turned positive in various sectors of the economy.

Annual Report 2004

In tandem with general economic recovery, Hong Kong’s
property market also took a better turn in 2004 with
active turnover and considerable gains in prices. On the
land supply side, all the three government public land
auctions and the six open tenders hosted by the Urban
Renewal Authority (“URA") were well attended by
developers which had put up very active biddings. All in
all, beth buyers and developers were convinced that the
worst days were over for the property market.

On the mainland China scene, the Central Government
implemented austerity measures in last April/May to curb
excessive investments in certain sectors to prevent
overheated developments in the national economy. While
reactions to the austerity measures varied, there were signs
of a property market slowdown in the second and third
quarters, although turnover and prices rebounded when
previously restrained market demand set in again in the
fourth quarter, especially in major cities such as Shanghai.



Chairman’s Statement

GROUP BUSINESS REVIEW

2004 was a rewarding year for the Group’s property
development business. Sales of The Palace, La Costa,
The Cairnhill and Anglers’ Bay were remarkably
successful. Each with a distinct character of its own,
these projects were results of original design in all
architectural aspects, whether in terms of facade,
efficiency, floor planning or clubhouse facilities. They
were highly acclaimed by buyers as new landmarks for
the Group's philosophy of offering exquisite quality and
worth for money.

At the government land auction held in May 2004, the
Group won a low-density residential site on Tung Lo Wan
Hill, Shatin with a gross floor area of approximately
24,000 square metres. In June 2004, the Group won
URA's Johnston Road redevelopment project, being the
only project on the island side offered by URA during the
year, with a gross floor area of approximately 19,000
square metres.

K. Wah Centre located at a prime site on Huaihaizhong
Road in Xuhui District, Shanghai was completed in the
first quarter of 2005 as scheduled with some commercial
tenants having already moved in. Occupancy ratios,
contracted rental rates and tenant portfolios are
satisfactory and in line with expectations.

Meanwhile, Shanghai Westwood, Phase | of the Group’s
high-end residential project located at Da Ning
International Community, will be launched in the first half
of 2005 while Phases Il and lll are scheduled for launch
over the next two years. The entire project, with an
estimated gross floor area of close to 400,000 square
metres, is expected to generate very favourable returns
for the Group.

Construction works for the two luxurious residential
projects of the Group, namely the Jianguoxi Road project
in Xuhui District and the Urumgibei Road project in
Jingan District, are due to commence in 2005 after the
completion of related relocation and demolition works.

Hong Kong's construction materials market remained
sluggish as the volume of building construction and
public projects failed to drive any substantial increase in
the demand for construction materials. Market players
responded by gearing up cost controls and seeking
market consolidation through various means. In mainland
China, the construction materials market also showed
signs of a slowdown following the government’s austerity
measures. Most of the new projects planned in the past
two years started to bring profit contributions to the
Group after completion and commencement of operation
during 2004.

K. Wah International Holdings Limited




OUTLOOK

The world economy is expected to grow steadily in 2005
despite the possible increase of interest rates driven by
the US to a still acceptable level. Mainland China, which
is expected to achieve significant economic growth
despite last year's austerity measures, will continue to be
the focal point of Asia’s economic development,

We believe that Hong Kong’s property market will
continue to improve in 2005, with further gains in
property prices driven by relative low interest rates and
increases in individual income. Premium residential
projects will remain the focus of the market and projects
currently under development by the Group are set to
benefit from this trend. Meanwhile, the Group will
continue with active participation in land auctions and
tenders to increase its land bank. As the management
expects the property market in Shanghai to remain
robust in the coming years, the Group will seek to
identify new investment opportunities apart from
completing its existing projects. Recently on 31st
January 2005, the Group formed a joint venture company
with Shanghai Baosteel Group Corporation (/B Z %
E A,
Corporation to engage in property development in

Mitsubishi Corporation and Tokyu Land

mainiand China. The joint venture company is currently
pending approval by relevant government authorities,
and the Group will release more information upon its

formal establishment.

On the front of construction materials, new projects in
mainland China are expected to become the major driver
to profit growth. In this connection, the management will
continue to attain stated profit targets by fulfilling
planned production volumes. On another note,
preliminary conceptual studies are still underway
regarding the possible acquisition of certain gaming

business in Macau.

THE K. WAH TEAM

The Group sees its staff as its most valuable asset, as
none of the Group’s achievements would have been
possible without the talents and contributions of each
individual colleague.

Annual Report 2004

The Group mourns the recent loss of one such brilliant
colleague Dr. Alex Wu Shu Chih, Independent Non-
Executive Director of the Company, who passed away on
10th January 2005. Dr. Wu's contributions to the Group
will be sadly missed and the Board of Directors
expresses deep condolences on his departure.

The Group welcomes Mr. Robert George Nield and Dr.
William Yip Shue Lam who have joined the Company and
KWCM, respectively, as Independent Non-Executive
Director. Their memberships on the board are expected
to bring significant contributions to the Group's business

development.

K. WAH GROUP 50TH ANNIVERSARY

It also gives me great pleasure to announce that the year
2005 marks the 50th anniversary of K. Wah Group. A
series of corporate marketing events are rolling out to
celebrate this jubilee year as well as to further enhance
our corporate image. Since the first K. Wah company
was established in 1955, K. Wah Group has always been
a part of the Hong Kong story for half a century. At the
same time Hong Kong emerges as one of the
international metropolitan cities, K. Wah Group has
successfully established a very strong base in the
Greater China region with significant market presence.
Our business diversification strategy enables K. Wah
Group to capitalize on the many opportunities that came
its way and to grow into a multinational group of
companies with a very promising prospect.

2005 is set to be the year Hong Kong rekindles its luster
as the Pearl of the Orient in the wake of its economic
recovery. | sincerely wish that it will bring many hopes
and opportunities to the people in Hong Kong.

Last but not least, | would like to express, on behalf of
the Board of Directors, sincere gratitude to the Directors,
management and staff of K. Wah Group for the efforts
and contributions they made during the year.

Dr. Lui Che Woo
Chairman

Hong Kong, 3rd March 2005

-



Corporate Governance

The Group is committed to high standards of corporate governance. To accomplish this, the Group exercises corporate
governance through the Boards and Committee itemized 1 to 3 below:

1. BOARD OF DIRECTORS
" The Board of Directors comprises the Chairman, both Executive and Non-Executive Directors. The Board of
Directors is principally accountable to the shareholders and is responsible for overall management of the Company.

The Board of Directors meets formally four times a year and has formal procedures on matters for consideration and
decision. The Board of Directors has delegated the responsibility for day to day management of the Group’s
operation to an Executive Board.

The current Board comprises Dr. Lui Che Woo (Chairman), Mr. Francis Lui Yiu Tung, Mr. Lennon Lun Tsan Kau, Mr.
Eddie Hui Ki On, Mr. William Lo Chi Chung and Ms. Paddy Tang Lul Wai Yu, being Executive Directors; Mr. Michael
Leung Man Kin and Dr. Philip Wong Kin Hang, being Non-Executive Directors and Sir David Akers-dones, Dr. Leo
Lee Tung Hai, Dr. Robin Chan Yau Hing, Dr. Charles Cheung Wai Bun and Mr. Robert George Nield, being
Independent Non-Executive Directors.

2. EXECUTIVE BOARD
The Executive Board consists of Executive Directors and is principally accountable to the Board of Directors on day
to day management of the Group’s operations. The Executive Board meets regularly and has formal procedures for
consideration and operations.

The current members of the Executive Board are Dr. Lui Che Woo, Mr. Francis Lui Yiu Tung, Mr. Lennon Lun Tsan
Kau, Mr. Eddie Hui Ki On, Mr. William Lo Chi Chung and Ms. Paddy Tang Lui Wai Yu.

3. AUDIT COMMITTEE
In compliance with the Code of Best Practice as set out in Appendix 14 of the Rules Governing the Listing of
Securities (the “Listing Rules”) on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) in force prior
to 31st December 2004, the Directors have approved the establishment of an audit committee and have formulated
its written terms of reference setting out its authority and duties, including the review of matters concerning the
Group's financial reporting process.

The current members of the Audit Committee are Dr. Charles Cheung Wai Bun (Chairman), Mr. Michae! Leung Man
Kin and Mr. Robert George Nield.

The Audit Committee meets at least twice a year for review of the audited annual accounts and the unaudited interim
accounts. Matters considered include the Company’s financial reporting, the nature and scope of audit reviews,
systems of internal control and compliance and financial risk management.

Our Audit Committee Members are vocal and they bear a high degree of individual responsibility. To ensure that the
Group is run in an open and transparent manner, the Committee has recommended the review of the Group's interim
financial information by auditors.

4. INDEPENDENT NON-EXECUTIVE DIRECTORS
The Company, pursuant to Rule 3.13 of the Listing Rules, has received from each of its Independent Non-Executive
Directors confirmation of his independence and considers each of them to be independent.

Fees for the Directors, including the Independent Non-Executive Directors and audit committee members are
proposed by the Board and then approved by shareholders at annual general meeting.

K. Wah International Holdings Limited




12 Corporate Governance

5. CHAIRMAN AND MANAGING DIRECTOR
The roles and responsibilities are segregated from, and performed respectively by, the Chairman and Managing
Director of the Company.

6. CODE OF CONDUCT FOR SECURITIES TRANSACTIONS BY DIRECTORS
During the year, the Company adopted the Mode! Code for Securities Transactions by Directors of Listed Issuers
issued by the Stock Exchange (the “Code”) as its code of conduct for securities transactions by Directors. The
Company, having made specific enquiry on all Directors, confirms that its Directors have complied with the
standard set out in the Code from the above adoption.

7. PUBLIC FLOAT
Based on the information that is publicly available to the Company and within the knowledge of the Directors at the
date of the annual report, there was a sufficient prescribed public float of the issued shares of the Company under
the Listing Rules.

8. COMPETING BUSINESS
Dr. Lui Che Woo, and alsc Mr. Francis Lui Yiu Tung and Ms. Paddy Tang Lui Wai Yu, through a family trust directly or
indirectly, are also interested in companies engaged in the business of property investment and development in
Hong Kong. As the Beard of Directors of the Company is independent of the boards of these companies, the Group
is therefore capable of carrying on its business independently of, and at arm’s length from, the business of these
companies.

For the year ended 31st December 2004, the Company has complied with the Code of Best Practice issued by the
Stock Exchange in force prior to 31st December 2004.

Annual Report 2004
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REVIEW OF PERFORMANCE

Turnover and profit attributable to shareholders for the
ended 31st December 2004 were
HK$1,730,538,000 and HK$234,323,000, a decrease of
44% and an increase of 95% respectively, compared to

year

last year.

The decrease in the Group's turnover but with a double
in profit attributable to shareholders was due to the
increase in profit from sales of properties from jointly
controlled entities where only the Group’s share of profit
is included in the profit and loss statement.

Contribution from the Properties Division continued to
increase during the year. Major properties sold during the
year were the Anglers’ Bay and The Cairnhill in Hong
Kong.

Turnover for the Construction Materials Division was
slightly higher than that of last year but the profit
attributable to shareholders decreased by approximately
17% from last year.

Set out below are the segmental analysis of the Group’s
operation for the year ended 31st December 2004.

By Division
Construction
Properties materials Others Total

HK$'000 HK$'000 HK$'000 HK$'000
Turnover 369,809 1,299,143 61,586 1,730,538
Cost of sales (246,688)  (1,248,459) (63,236) (1,548,383)
Gross profit 123,121 50,684 8,350 182,155
Other revenues 7,709 7,638 1,817 17,164
Other operating income 13,438 26,618 16,224 56,281
Administrative expenses (68,316) (563,243) (15,198) (136,755)
Other operating expenses (34,704) (15,084) (105) (49,893)
Operating profit 41,249 16,613 11,090 68,952

K. Wah International Holdings Limited
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TURNOVER BY DIVISION

2004 2003
C(3.5%)
HK$’000 HK$'000 AR1.4%)
Properties 369,809 1,879,105
Construction materials 1,299,143 1,130,894
[C] Others 61,586 66,144
1,730,538 3,076,143
B(75.1%)
EMPLOYMENT OF GROSS ASSETS
2004 2003
. s E(10.6%) E(9.9%)
HK$'000 HK$'000 — D2.5%)
Cl0.1%)

C{0.1%) +

Properties 4,728,327 3,149,711
Construction materials 1,707,742 1,443,168
[€] Trading 9,498 7,784
Central services 171,378 133,074 B(23.1%) B(27.5%)
Cash & Bank balances 781,306 517,065
7,398,251 5,250,802 Al83.9%) A(0.0%)

By Geographical Spread

Mainland
Hong Kong China Singapore Japan Total
HK$'000 HK$'000 HK$'000 HK$ 000 HK$’000

Turnover 746,529 913,233 9,190 61,586 1,730,638

Cost of sales (639,861) (851,978) (3,308) (63,236) (1,548,383)
Gross profit 106,668 61,255 5,882 8,350 182,155
Other revenues 15,719 1,424 11 10 17,164
Other operation income 29,140 26,824 222 95 56,281
Administrative expenses (87,131) (40,205) (1,484) (7,935) (136,755)
Other operating expenses (22,715) (16,639) (10,434) (108) (49,893)
Operating profit/{loss) 41,681 32,659 (5,803) 415 68,952

Annual Report 2004
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TURNOVER BY GEOGRAPHICAL SPREAD

2004 2003
HK$°000 HK$'000

Hong Kong 746,529 2,322,052
Mainland China 913,233 678,729
Singapore 9,190 9,218
Japan 61,586 66,144
1,730,538 3,076,143

GROSS ASSETS BY GEOGRAPHICAL SPREAD

2004 2003

HK$000 HK$:000

Hong Kong 3,133,892 2,068,303
Mainland China 4,080,395 2,993,565
Singapore 171,851 176,625
~Japan 12,013 12,309
7,398,251 5,250,802

C(0.5%) DIE6%)

C(0.3%) D(2.1%)

B(22.1%)

{43.1%)
B(52.8%)

. A42.4%)
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Management Discussion and Analysis 17

Hong Kong
Real Estate
Development

REVIEW AND QUTLOOK OF OPERATION The property is situated at Sham Tseng Bay

and close by the Tsing Ma Bridge and the

(1) Properties in Hong Kong Route 3 Highway, thus providing convenient
(A) Current development properties in Hong Kong access to Kowloon and Hong Kong. The
(Total gross floor area of approximately development comprises two blocks of high-
155,000 square metres) rise building towers with 248 residential units

(i) the Anglers’ Bay, 18A Castle Peak Road, Tsing and a fully equipped clubhcuse. All the units

Lung Tau (50% owned) are southeast-oriented with balconies and

command a scenic seaview of the Tsing Ma

This is a development property joint venture of and the Ting Kau Bridges.

which the Group and Sino Group each holds

50% interest. The Group was appointed Superstructure work was completed and
project manager for the development. occupation permit was obtained in September

2004. Nearly all of the residential units have
been sold.
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Johnston Road
Redevelopment Project,
Wanchai, Hong Kang

Persnective of
Johnston Foad |
A Radevelopment |
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(i) the Cairnhill, 108 Route Twisk, Tsuen Wan Cheung Kong was appointed project manager
(25% owned) for the development.
This is a development property joint venture of (tii) Sha Tin Town Lot 510, Tung Lo Wan Hill Rcad
which the Group holds 25% interest. The
remaining 50% and 25% interest are owned The development has a site area of
by Cheung Kong (Holdings) Limited (“Cheung approximately 11,000 sguare metres and a
Kong”) and Sino Group respectively. total gross floor area of approximately 24,000
sguare metres for low-density residential
This project has a total gross floor area of property development. The land was acquired
approximately 92,450 square metres for fow- through public fand auction in May 2004. Pre-
density residential property development. superstructure work for the development is in
Superstructure work was completed and progress. The development is expected to be
occupation permit was obtained in November completed by 2007.

2004. All the 770 units have been sold.



The Palace,
Broadcast Drive,
Kowloon Tong

SUPREME
QUALITY

(iv) Infand Lot 8997, Johnston Road, Wan Chal

The Group was awarded the development
contract by the Urban Renewal Authority in a
public tender in June 2004. The property has a
site area of approximately 2,000 square metres
and a total gross floor area of approximately
19,000 square metres. Planning work for the
project is in progress. The development is
expected to be completed by 2008.

(B) Other Major Properties in Hong Kong (all 100%
owned)
(i) Skyline Commercial Centre, Wing Lok Street,
Sheung Wan

The property is a 24-storey commercial
building comprising approximately 3,900
square metres of office space and ground
floor shops. The property is held for long term
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(4if)

investment purpose. It enjoys a high
occupancy and contributes a steady rental
income to the Group.

Shopping Arcade at Grandview Garden, Pau
Chung Street, Tokwawan

The property, a shopping arcade of
approximately 2,700 square metres, was sold
in January 2005. During 2004, the property
was leased and maintained a high occupancy
rate with competitive rentals.

Kingsfield Centre, Shell Street, North Point

The property comprises approximately 1,900
square metres of office space inside a 28-
storey commercial building. The property is
held for sale and is currently leased for rental.
The occupancy rates are satisfactory.
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Mainland
Real Estate
Development

Shanghai K. Wah Centre
Huaihai Zhong Road
Shanghai

{(2) Properties in the Mainland
Current development properties in the Mainland
(Total gross floor area of approximately 2,200,000
sqguare metres)
(i) No. 701, Guangzhong Road, Da Ning International
Community, Shanghai (100% owned)

The project is named as Shanghai Westwood with
a total gross floor area of approximately 380,000
square metres. With reference to the style of
Westwood in Los Angeles, USA, the project is

designed as a luxurious condominium with full
amenities. Shanghai Westwood is divided into
three development phases. Construction works
for phase one, with gross floor area of about
140,000 square metres, was commenced in mid-
2004 and is expected to be completed in 2006.
Pre-sale is scheduled to be launched in the first
half of 2005. The development of other two
phases with gross floor area of approximately
140,000 square metres and 100,000 square
metres is targeted to start in late 2005 and 2006
respectively.

K. Wah International Holdings Limited
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Shanghai Westwood,
Guangzhong Road,

Da Ning International Community
Shanghai

Total gross floor area of Shanghai
Westwood is approximately
380,000 sguare metres
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(i) Shanghai K. Wah Centre, Huaihai Zhong Road, comprises a high rise Grade A office tower with

Shanghai (35.75%)

This is a development property joint venture of
which the Group holds an effective 35.75%
interest. The Group is the largest single
shareholder in this project. The other partners are
SVA Electron Co., Ltd. (30%), Tidefull Investment
Ltd. {15.4%), Shanghai Xu Fang (Group) Co., Ltd.
(15%) and Nissho Iwal Hong Kong Corporation
Ltd. (3.85%). The Group is also the project
manager for the development.

Located at the inner ring area of Shanghai and in
the heart of the thriving downtown Huaihai Road
commercial area, the development is of
approximately 69,000 square metres and

Annual Report 2004

two ancillary buildings. The Main Office Building
(with a total Jettable area of 64,500 square
metres) was 70% leased by the end of 2004 and
vacant possession of those units leased had been
handed over to tenants by January 2005. The
whole project will be completed in the first quarter
of 2005.

(i) Lot A&B No.68 Jianguo Xi Road, Xuhui District,

Shanghai (100% owned)

The project is one of the last sizable pieces of
land in the heritage region of Xuhui District. The
project location is the traditional up scale
residential area in Shanghai. We plan to develop
this site as a residential landmark in the area with
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Development project
on Urumaqi Bei Road,
Jingan District,

Shanghai

=

Development project on
Jiarguo %i Road, Xuhui Dis*rict,
Shanghai

iv)

a total gross floor area of approximately 140,000
square metres. With heavy French style, the
project would further enhance the historical values
of this scarce piece of land. Demolition work is in
progress and the development is expected to be
completed by 2007.

Phase Ill, Yanjiazhai, Jingan District, Shanghal
(99% owned)

The project is located in Jingan District Urumgi
Bei Road and close to the prosperous Central
Business District (“*CBD”") of Nanjing West Road.
Luxurious residential buildings with a total gross
floor area of approximately 100,000 square
metres will be constructed on this remarkable
location. The land site measures 450 metres from

East to West. All the units are designed with a
south-facing orientation. This also guarantees an
unobstructed view overseeing the CBD of Nanjing
West Road and the Yan On Highway. Demolition
work is in progress and the development is
expected to be completed by 2007.

(3) Major Properties in Singapore
San Centre, Chin Swee Road (100% owned)

The property comprises approximately 5,800 square
metras of office space inside a 12-storey building with
carparks. Approximately 3,700 sguare metres of the
development is held for long term investment purpose
and the remaining area is held for sale. The property
has maintained satisfactory occupancy with a stable
income contribution to the Group.
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Construction
Materials
Production
Plants

KITTO

(4) Construction Materials Business via 86%
Shareholding in K. Wah Construction
Materials Limited (“KWCM”)

(A) Construction Materials Business in Hong Kong

The construction activities remained at a low level
even though there were signs of economic
recovery in Hong Kong during the year. Facing
such a challenging business environment, the
division was able to achieve its objective to deliver
a stable operating income through its ablility to
continuously improve its operational efficiency.

Annual Report 2004

Yunnan Kungang &
K. Wah Cement
Construction
Materials Co. Lid

Shanghai K. Wah Oingsongv
Goncrete Company Limited

K. Wah Quarry (Huzhou}
Company Limited

The ready-mixed concrete operation at Hui Dong
Daya Bay had made satisfactory profit
contribution this year while the rehabilitation work
of KWP Quarry Co., Limited at Anderson Road
Quarry (a 63.5% owned subsidiary of KWCM) was
proceeding in accordance with the plan.
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Shenzhen K. Wah
Congcrete Piles

Cormpany Limited
CEPIEERERA £

FEARAT )

Guangzhou K. Wah'n
Nanfang Cement
Limited

Beijing Shougang
K. Wah Censtruction
Materials Co. Ltd

(4]

Hong Kong Anderson
Road KWP Quarry

Guangdong Shaogang
Jia Yang New Materials

(B) Construction Materials Business in the Mainland

The Group’s expansion strategy in the Mainland
started to bear fruit during the year as the
operations accounted for more than 50% of the
Division's turnover and profit.

The austerity measures introduced by the Central
Government did, contrary to the general wisdom,
render assistance to the Division. Raw materials
prices which were rising in the first half of the
year, became stabilised and had therefore,
restored the profit margin of the operations in the

Mainland.

The Division's cement operation in Guangzhou, a
50% joint venture, had expanded its production
facilities to meet the increasing local market
demand. Various joint ventures with Shaoguan
Iron and Steel Group, Shougang Group and the
Kunming Iron and Steel Group were all operating
as planned.

K. Wah International Holdings Limited
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REVIEW OF FINANCE

SOURCES OF FUNDING
| 2004 2003
HK$°000 HK$'000
o Share capital 201,564 197,797
Other reserves 943,936 942,763
Revenue reserves 1,617,698 1,323,090
Revaluation reserves 68,037 68,037
Minority interests 1,147,265 1,083,869
Long term loans 2,675,209 1,302,184
{& Short term loans 844,542 333,062
7,398,251 5,250,802

(1) Financial Position

Total funds employed at 31st December 2004 was
HK$7.4 billion, an increase of 41% compared with
the figure of HK$5.3 billion at 31st December 2003.

Number of the issued shares of the Company
increased through the issue of shares for scrip
dividend paid and the exercise of share options
during the year. The dilution effect, however, was
offset by the profit earned for the year.

(2) Group Liquidity, Financial Resources and

Gearing Ratio

The liquidity position of the Group was maintained at
a satisfactory level during the year. Cash and bank
balances less short term bank loans and overdrafts at
31st December 2004 amounted to HK$745 million as
compared to the net balance of HK$340 million at
31st December 2003.

The total
HK$2,025 million representing mainly the issue of

long-term borrowings increased by
convertible bonds in March 2004 and the new project
development bank loans drawn during the year. Out
of the total long-term borrowings, around 76% of
these borrowings mature over a period of one year
and above.

Annual Report 2004

G(11.4%)

(3)

A2.7%)
B(12.8%)

G(6.3%)

A(3.8%)

F24.8%)

C(20.5%)

D(0.9%)

The gearing ratio, defined as the ratio of total loans
outstanding less cash balances to total assets, was
maintained at a healthy level of 38% at the year
ended 31st December 2004 as compared to 21% for
last year.

in addition to the aggregate cash balance of HK$781
million, the total undrawn banking facilities of the
Group at 31st December 2004 amounted to over
HK$2.8 billion.

The Group'’s liquidity position and gearing ratio stayed
at a healthy level and the Group has sufficient funds
its commitment

to meet and operational

requirements.

Treasury Policies

The Group continues to adopt a conservative
approach regarding foreign exchange exposure,
which is managed to minimize risk. The majority of
the Group's borrowings are in Hong Kong Dollars.
Forward foreign exchange contracts are utilised when
suitable opportunities arise and when considered
appropriate, to hedge against foreign exchange
exposures. Interest rate swap contracts are also
utilised when considered appropriate to avoid the
impact of any undue interest rate fluctuation on the

operation.

The Group has not engaged in the use of derivative
products.



Management Discussicn and Analysis

29

{4) Charges on Group Assets
Details of charges on group assets are set out in note
13 to the financial statements.

(5) Contingent Liabilities
Details of contingent liabilities are set out in note 33
to the financial statements.

EMPLOYEES

Employees and Remuneration Policy

At 31st December 2004, the Group, ‘excluding
associated companies and jointly controlied entities,
employed 2,356 employees in Hong Kong and the
Mainland.

Employee costs, excluding Directors’

emoluments, amounted to HK$229 million for 2004.

The Group recruits and promotes individuals based on
merit and their development potential and ensures that
remuneration packages are competitive. Following
approval by the shareholders in 1889, the Group has a
share option scheme for senior executives for the
purpose of providing competitive remuneration package
and long term retention of management talents. Likewise
in the Mainland China, employees’ remuneration is
commensurate with market pay levels and the Group put
emphasis on provision of training and development
opportunities.

Training and Deveiopment

The Group believes that achievement of our business
goals greatly relies on the competencies of our staff. To
strive for excellence, the Group promotes continuous
learning culture by sponsoring staff to attend external
and internal training courses.

The Group enters into the 18th Anniversary of its Annual
Corporate Seminar. This year, an innovative and
interactive forum with the theme on “Change

Management” is organized. Several professional
consultants and keynote speakers in the public and
private sectors are invited to host the forum in sharing
their insights with our executives in handling of changes.
Besides, a series of tailor-made management
development programs with the focus on Teambuilding,
Communication, Analytical Thinking and Problem Solving
Skills and Legal knowledge are organized to equip our
staff with the latest knowledge and skills so as to

enhance their technical competencies.

Besides, the Group continues to sponsor staff in
attending external training courses/workshops which
cover the areas of languages, finance, taxation, laws,
human resources, computer software applications,
quality assurance and safety etc.

To augment the growth of our China business, we have
re-launched the Management Trainee Programme
targeted at recruiting and training up high potential
university graduates in the Mainland and develop them to
be our future managers and leaders.

K. Wah International Holdings Limited




30 Good Corporate Citizenship

The Group continues to support and organize a range of community welfare activities in 2004 through the K. Wah
Construction Materials Social Club (the Club). The Club upholds a mission in caring the community and making
contributions to the social development of the community.

The Club members, with the full support from the Group, contribute their personal time to plan, organize and participate
with their family members in various community welfare activities through partnership with charitable organizations. The
activities include:

e Visit to Lam Tin Elderly Home

o “Blood Donation Campaign” by Hong Kong Red Cross

e “Challenging 12 Hours” by Sowers Action

e "HK O! Day” by Salvation Army

e ‘“Uncle Long Leg"” organized by Evangelical Lutheran Church of Hong Kong

e Invite single families to join the Group’s functions

Fundraising for ‘“Tsunami” victims

In 2004, K. Wah Construction Materials Limited is in its third consecutive years being awarded the “Caring Company
Logo 2004/05". The logo was honored by the Hong Kong Council of Social Services (HKCSS) in recognition of the
Company's effort and commitment for promoting corporate citizenship.

The Group is proud of the efforts made and the results achieved by our staff. We believe our commitment towards

community services will strengthen our bonding with the employees and the society as a whole.

Annual Report 2004
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Investor
Relations

| Regular meetings and

F  briefings with the investor

| community were arranged to
:  maintain high degree of

¢ transparency and prompt

i update of new developments

The Group recognizes the importance of communicating
important information to shareholders and the investor
community in a professional, forthcoming and timely
manner. [t is the Group's management philosophy to
maintain a high degree of transparency to provide
appropriate and prompt disclosure of the Group's
corporate strategies and new business development.

The Group’s financial and operational information is
disseminated in the annual and interim reports. Annual
general meetings provide a communication channel
between the Board and the shareholders.

Immediately after the results are announced, press
conferences, analysts briefings and investor meetings are
held with directors and senior management present to
answer questions on the Group.

Other communication channels include press releases,
investor news updates and periodicals such as the
guarterly “news@kwah”, all of which can be found on the
Group’s website “www.kwih.com” together with annual
and interim reports.

Senior management regularly meets with research
analysts and institutional investors, attends major
investors’ conferences and participates in non-deal
roadshows in Hong Kong and overseas. The Group also
hosts tours for research analysts to visit operations in
mainland China and casual functions for the stock broker

community.

K. Wah International Holdings Limited
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DATES EVENTS

8th September 2004 Announcement of results for the six months ended 30th June 2004

12th November 2004 Payment of 2004 interim dividend in both scrip form and cash

3rd March 2005 Announcement of results for the year ended 31st December 2004

22nd April 2005 to Closure of Registers of Members to ascertain entitlements to final dividend for the
28th April 2005 year ended 31st December 2004

(both days inclusive)

28th April 2005 2005 annual general meeting

10th June 2005 Payment of 2004 final cash dividend

Annual Report 2004




Five-Year Summary

2000 2001 2002 2003 2004
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
CONSOLIDATED PROFIT AND LOSS STATEMENT
Turnover 1,778,450 2,274,900 2,134,552 3,076,143 1,730,538
Profit before tax 158,113 159,290 136,509 183,220 297,874
Taxation (26,981) (11,103) (11,365) (45,831) (42,434)
Minority interests (49,057) (47,951) (22,810) (17,009) (21,117)
Profit attributable to shareholders 82,075 100,236 102,334 120,380 234,323
Earnings per share (HK cents) 4.9 5.6 54 6.2 11.7
Dividend per share (HK cents) 3.0 3.0 3.0 3.0 6.0
CONSOLIDATED BALANCE SHEET
Property, plant and equipment 1,234,865 988,610 1,091,820 1,136,196 1,115,426
Associated companies and jointly controlled
entities 533,685 634,976 551,952 553,128 459,126
Other non-current assets 98,784 163,650 303,491 433,227 304,898
Net current assets 2,688,916 2,953,616 3,436,640 2,884 322 4,755,869
Employment of capital 4,558,250 4,740,852 5,384,003 5,006,873 6,635,319
Financed by:
Share capital 176,525 187,075 191,855 197,797 201,564
Reserves 2,121,402 2,196,995 2,233,979 2,333,890 2,529,671
Shareholders’ funds 2,297,927 2,384,070 2,425,934 2,631,687 2,731,235
Minority interests 1,110,349 1,071,648 1,067,785 1,083,869 1,147,265
Long-term liabilities 1,127,624 1,263,460 1,800,916 1,302,184 2,675,209
Non-current liabilities 20,350 21,674 89,368 89,133 81,610
Capital employed 4,556,250 4,740,852 5,384,003 5,006,873 6,635,319
Net assets value per share (HK$) 1.30 1.27 1.26 1.28 1.36
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Further Corporate Information

BIOGRAPHICAL INFORMATION OF
DIRECTORS

Executive Directors

Dr. Lui Che Woo, MBE, JP, LLD, DSSc, aged 75, the
founder of the Group, has been a director of the
Company since June 1989 and is the Chairman of the
Company. Dr. Lui was appointed an executive director
and the Chairman of K. Wah Construction Materials
Limited in 1991. He has over 46 years' experience in
guarrying, construction materials and property
development. He was the Founding Chairman of the
Institute of Quarrying in the UK (Hong Kong Branch)
and the Chairman of the Tung Wah Group of Hospitals.
Dr. Lui is also the Chairman of The Federation of Hong
Kong Hotel Qwners, the President of Tsim Sha Tsui East
Property Developers Association, the Founding
President of Hong Kong - Guangdong Economic
Development Association and an Honorary President
of Hong Kong - Shanghai Economic Development
Association. Further, Dr. Lui was a Committee Member
of the 9th Chinese People’'s Political Consultative
Conference, a member of the Selection Committee for
the First Government of the HKSAR and a member of the
Election Committee of the HKSAR. Dr. Lui is the father of
Mr. Francis Lui Yiu Tung, Ms. Paddy Tang Lui Wai Yu
and Ms. Eileen Cheng Lui Wai Ling.

Mr. Francis Lui Yiu Tung, aged 49, joined the Group in
1979. He has been an executive director of the
Company since June 1989 and is the Managing
Director of the Company. Mr. Lui has also been z
director of K. Wah Construction Materials Limited since
1987 and is its Deputy Chairman. He holds a bachelor of
science degree in civil engineering and a master of
science degree in structural engineering from the
University of California at Berkeley, USA. He is a
member of the Town Planning Board of Hong Kong
and a Member of the Shanghai Committee of the
Chinese People’s Political Consultative Conference.
Mr. Lui is a son of Dr. Lui Che Woo, a younger brother
"~ of Ms. Paddy Tang Lui Wai Yu and an elder brother of
Ms. Eileen Cheng Lui Wai Ling.

Mr. Lennon Lun Tsan Kau, aged 50, joined the Group in
1999 and has been an executive director and the
Deputy Managing Director of the Company since
December 2001. Mr. Lun holds a master of science
degree in Electronics and Computer Science from the
University of California at Berkeley, U.S.A. and a master
of business administration degree from the University of
Hong Kong. Prior to joining the Group, he has held
various senior executive and management positions in
renowned multinational companies and has extensive

operations experience in mainland China.

Mr. Eddie Hui Ki On, GBS, CBE, QPM, CPM, aged 62,
joined the Group in 2003 and is the Group Director,
General Affairs. He has been a director of the Company
since April 2003. Prior to joining the Group, he has
served the Hong Kong Police Force for 38 years. He
retired from the Police Force as Commissioner of Police
in 2001.

Mr. William Lo Chi Chung, aged 45, joined the Group in
2003 and is the Group Finance Director. He has been an
executive director of the Company and K. Wah
Construction Materials Limited since April 2004. Mr. Lo
holds a master's degree in Business Administration
from the University of Warwick in the UK and a
Professional Diploma in Accountancy from the Hong
Kong Polytechnic. He is a fellow member of Hong Kong
Institute of Certified Public Accountants and a fellow
member of Chartered Association of Certified
Accountants in the UK. He has over 22 years of broad
experience in  auditing, accounting, financial
management, corporate finance, strategic planning

and investor relations.

Ms. Paddy Tang Lui Wai Yu, aged 51, joined the Group
in 1980 and has been an executive director of the
Company since June 1989. She is also an executive
director of K. Wah Construction Materials Limited. She
holds a bachelor of commerce degree from the McGill
University, Canada and is a member of The Institute of
Chartered Accountants in England and Wales. Ms. Tang
is a member of the Election Committee of the HKSAR.
She is also a member of the Hong Kong Arts
Development Council and a member of the Hong Kong
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Antiquities Advisory Board. Ms. Tang is a daughter of
Dr. Lui Che Woo and the elder sister of Mr. Francis Lui
Yiu Tung and Ms. Eileen Cheng Lui Wai Ling.

Non-executive Directors

Sir David Akers-Jones, KBE, GBM, CMG, Hon. RICS, JP,
aged 78, was Adviser to the Board of the Company and
K. Wah Construction Materials Limited from 1988 to
1997 and has been a director of the Company since July
1997. He holds non-executive director positions in
various companies and is members of many charitable
organisations. He was previously a member of the Hong
Kong Civil Service and held various appointments
concluding with that of Chief Secretary and acting
Governor before he retired in 1987. He was awarded the
Hong Kong Special Administrative Region’s highest
award the Grand Bauhinia Meda! in 2002.

Mr. Michael Leung Man Kin, CBE, JP, aged 66, joined
the Group in 1998 as Deputy Chairman —
Administration and is presently an Adviser. He was
appointed an executive director of the Company in
September 1998 and became a non-executive director
in March 2001. He has been appointed a member of the
audit committee of the Company since early March
2005. Mr. Leung holds an honours bachelor's degree in
arts from the University of Hong Kong and a certificate
in government and development from Oxford University
in the UK. He has served the Hong Kong Government
for 32 years in a wide range of top level positions,
including Secretary for Transport, Secretary for
Education and Manpower and Commissioner,
Independent Commission Against Corruption. He has
also served as an Official Member of the Legislative
Council.

Dr. Philip Wong Kin Hang, GBS, JP, LLD, DH, aged 72,
has been a director of the Company since June 1989.
He ceased acting as a member of the audit committee
of the Company in early March 2005. Dr. Wong is a
consultant of a Hong Kong firm of solicitors and is also a
Notary Public and a China Appointed Attesting Officer.
In addition, Dr. Wong is a director of Raymond industrial
Limited.

Dr. Leo Lee Tung Hai, GBS, LLD, JP, aged 83, has been
a director of the Company since June 1389. Dr. Lee is
the Chairman of the Tung Tai Group of Companies and
an independent non-executive director or non-executive
director of several publicly listed companies in Hong
Kong, including Beijing Enterprises Holdings Limited.
He is a member of a number of public services
committees and heads many social service
organizations, including as an Adviser of the Advisory
Board of the Tung Wah Group of Hospitals, Chairman of
the Association of Chairmen of the Tung Wah Group of
Hospitals, Chairman of Friends of Hong Kong
Association and Vice President of the China Overseas
Friendship Association. Dr. Lee served as a Standing
Committee Member of the eighth and ninth National
Committees of the Chinese People’s Political
Consultative Conference; an Adviser on Hong Kong
Affairs; a member of the Preparatory Committee for the
Hong Kong Special Administrative Region; and a
member of the Selection Committee for the First
Government of the HKSAR. He has been honoured
with awards by different governments, which include
Cavaliere di Gran Croce of Italy, O.B.E. of Great Britain,
Chevalier Legion d'Honneur of France, Commandeur de
I'Crdre de Leopold Il of Belgium and Gold Bauhinia Star
of the Hong Kong Special Administrative Region
Government in 1999. Dr. Lee has over 40 years of
experience in business management.

Dr. Robin Chan Yau Hing, GBS, LLD, JP, aged 72, has
been a director of the Company since June 1989. A
banker with over 40 years of experience, he is the
Chairman and Managing Director of Asia Financial
Holdings Limited, which is the holding company of
Asia Commercial Bank Limited and Asia Insurance
Company Limited. Dr. Chan is also a director of Liu
Chong Hing Bank Limited and numerous other
companies. In additicn, he is a Deputy to the Chinese
National People's Congress and the Ex-officio Life Hon.
Chairman of The Chinese General Chamber of
Commerce, Hong Kong.

Dr. Charles Cheung Wai Bun, JP, aged €8, joined the
Group in 1986. He was appointed an executive director
of the Company in June 1989 and has been a non-
executive director since 1995. He is the chairman of the
audit committee of the Company. He is also a non-
executive director of K. Wah Construction Materials
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Limited. Dr. Cheung holds an honorary doctor's degree,
a master's degree and a bachelor of science degree in
business administration. He has been in the banking
business for over twenty-two years and held senior
management positions. He is the Group Chief Executive
and Executive Deputy Chairman of Mission Hills Group.
He is also a non-executive director of Pioneer Global
Group Limited, Prime Investments Holdings Limited and
B&S Entertainment Holdings Ltd. Dr. Cheung was a
director and Adviser of the Tung Wah Group of
Hospitals and is a Vice Chairman of Guangdong
Province Golf Association. He was awarded the
Directors of the Year Awards 2002 of Listed Company
Non-executive Director and was re-appointed by the
HKSAR Government as a member of the Estate Agents

Authority in November 2004,

Mr. Robert George Nield, aged 52, has beén a
director and a member of the audit committee of the
Company since September 2004. He is a Fellow of The
Institute of Chartered Accountants in England and
Wales and has over 30 vyears of experience in
Nield
worked for PricewaterhouseCoopers (“PwC”) (formerly
1980 to 2002

admitted as an audit partner in 1985 and, in addition

professional auditing and accounting. Mr.

Price Waterhouse) from He was
to managing a portfolio of audit clients, he was from
time to time in charge of PwC's Computer Audit,
Human  Resources

Continuing  Education and

Departments. He retired from PwC in June 2002,

BIOGRAPHICAL INFORMATION OF SENIOR
MANAGEMENT

Ms. Eileen Cheng Lui Wai Ling, BA, MBA, MHKioD,
MIHRM(HK), aged 47, joined the Group in 1993 and is
a Director of K. Wah Management Services Limited.
she has considerable

Prior to joining the Group,

experience with major financial institutions and at
various senior management positions. Mrs. Cheng is a
daughter of Dr. Lui Che Woo and a younger sister of Mr,

Francis Lui Yiu Tung and Ms. Paddy Tang Lui Wai Yu.

Mr. Ken Wong Chun Keung, FCCA, AHKICPA, FCGA,
aged 49, joined the Group in 1997 and is the Qualified
Accountant and the General Manager of Finance and
Accounts Department. He has

over 26 years'

experience in accounting and financial management.

Mr. Harry Leung Ka Hing, BEng, Grad. Dip. (Geotech),
MBA, RPE, CEng, MHKIE, MICE, MIE (Aust), aged 49,
rejoined the Group in 2004 and is the General Manager,
Guangzhou Property Division. He has over 23 years'
experience in engineering consultancy, construction
and business

contracting, property development

management.

Mr. Adrian Ip Wing Hang, BSc (Arch), BArch, HKIA,
Registered Architect (HK), RAIA, aged 41, joined the

in 2004 and is
Architectural Design Department, Shanghai Property

Group the General Manager of

Division. He has over 14 years' experience in

architectural design.

Mr. Robin Leung Fung Shun, aged 60, joined the Group
in 2004 and is the General Manager of Administration
and Human Resources Department, Shanghai Property
Division. He retired from the Police Force after 37 years
of service.

Mr. Alan Lau Tak Shing, PDip, FCCA, AHKICPA, aged 42,
joined the Group in 1994 and is the Deputy General
Manager of Finance and Accounts Department,
Shanghal Property Division. He has over 19 years’

experience in finance, accounting and taxation matters.

Mr. Seaman Kwok Siu Man, PDip, BA, PgD(Laws), FCIS,
FCS, FFA, MClArb, AHKIArb, ATIHK, MHKSI, CPE, aged 46,
joined the Group in 2004 and is the Company Secretary
and Deputy General Manager of Company Secretarial
Department. He is currently the longest serving Council
Member of The Hong Kong Institute of Company
Secretaries and was a founding member of its Listed
Company Secretaries Panel. He has over 20 years’

experience in company secretarial and legal matters.

Mr. Tedy Lam Tin Cheung, Dip, aged 49, joined the
Group in 1995 and is the Assistant General Manager of
Project Department, Shanghai Property Division. He has
over 27 years’ experience in project management.

Mr. Richard Cheung Wing Kong, BSc, PCLL, solicitor,
aged 40, joined the Group in 2000 and is the Assistant
General Manager of Legal Department, Guangzhou
Property Division. He has over 10 years' experience in
legal matters.
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Mr. Chu Ling Kwai, MCIOB, aged 49, rejoined the Group
in 2002 and is the Assistant General Manager of Project
Department, Shanghai Property Division. He has over
24 years’ experience in property development.

Mr. Jeff Li Jian, BSc, aged 44, joined the Group in 1998
and is the Assistant General Manager of Project
BDevelopment Department, Shanghai Property Division.
He has over 22 years’' experience in property and

development.

Mr. Nathan Wang Qiang, MSc, aged 33, |oined the
Group in 1994 and is the Assistant General Manager of
K. Wah Technology Ventures Limited. He has over 11
years' experience in venture investment and business
development.

Mr. Vincent Gu Wen Sheng, Dip, aged 33, joined the
Group in 1999 and iis the Assistant General Manager of
Sales Department, Shanghai Property Division. He has
over 11 vyears' experience in property sales and
marketing.

Mr. Denny Yeung Wing Keung, MSc, MCIOB, MAPM,
aged 44, joined the Group in 2004 and is the Assistant
General Manager of Procurement and Cost Control
Department, Shanghai Property Division. He has over
23 years’ experience in quantity surveying and
procurement.

Ms. Josephine Ng Wah Pik, MBA, MIHRM(HK), aged 40,
joined the Group in 1885 and is the Assistant General
Manager of Administration and Human Resources
Department. She has over 16 years' experience in
human resources management.

Ms. Stephanie Shaw Man Ki, MArch, AIA, aged 36,
joined the Group in 2004 and is the Assistant General
Manager for Special Projects, Shanghai Property
Division. She has over 10 years' experience in
architectural and interior design, project management
and business development.
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The directors have pleasure in presenting to the shareholders their report together with the audited financial statements
of the Company and the Group for the year ended 31st December 2004.

PRINCIPAL ACTIVITIES

During the year, the Company acted as an investment holding company and the principal activities of its principal
subsidiaries, jointly controlled entities and associated companies were property investment and development in Hong
Kong and mainland China as well as investment holding in K. Wah Construction Materials Limited ("KWCM"). KWCM
was an investment company and the principal activities of its primary subsidiaries, jointly controlled entities and
associated companies were the manufacture, sale and distribution of construction materials in Hong Kong and
mainland China.

The principal activities and other particulars of the principal subsidiaries, jointly controlled entities and associated
companies of the Company as at 31st December 2004 are set out in note 37 to the financial statements.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31st December 2004 are set out in the consolidated profit and loss
statement on page 54 of the annual report.

An interim scrip dividend equivalent to 2 cents (2003: 1 cent) per share with a cash option, totalling about
HK$40,195,000 (2003: HK$19,630,000), was paid during the year. The directors recommend the payment of a final
cash dividend of 4 cents (2003 scrip dividend with a cash option of 2 cents) per share, totalling about HK$88,152,000
(2003: HK$39,643,000). As a result, the total dividends for the year under review amount to 6 cents (2003; 3 cents).

The state of affairs of the Group and the Company as at 31st December 2004 is set out in the consolidated balance
sheet and company balance sheet on pages 55 and 56 of the annual report respectively.

SHARE CAPITAL
Details of the movements in the share capital of the Company during the year are set out in note 25 to the financial
statements.

On 23rd March 2004, the Group issued an aggregate amount of HK$864,260,000 0.5% guaranteed convertible bonds
due in March 2009. The bonds are listed on the Luxembourg Stock Exchange and are convertible into ordinary shares
of the Company at a conversion price of HK$2.25 per share on or after 23rd April 2004 up to the close of business on
8th March 2009. The bonds are redeemable at 91.49% of their principal amount on 23rd March 2009 according to
relevant terms and conditions of the bonds. During the year, no bond-holders have exercised their rights to convert
their bonds into ordinary shares of the Company.

On 9th July 2004, 26,663,564 new shares were issued at a price of HK$1.2065 per share as the final dividend for the
year ended 31st December 2003 to shareholders who had not made cash elections in respect of all or part of their
shareholdings.

On 12th November 2004, 4,137,426 new shares were issued at a price of HK$1.6701 per share as the interim dividend
for the year ended 31st December 2004 to shareholders who had not made cash elections in respect of all or part of
their shareholdings.

During the year, 740,000, 1,240,000, 3,745,000 and 1,000,000 new shares were issued at the prices of HK$0.5586,
HK$0.36, HK$0.72 and HK$1.30 per share respectively pursuant to share option schemes of the Company as a result of
the exercise of share options by option holders.
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DEALINGS IN LISTED SECURITIES
The Company has not redeemed any of its shares or bonds during the year ended 31st December 2004. Neither the
Company nor any of its subsidiaries has purchased or sold any of the Company’s shares and bonds during the year.

RESERVES
Details of the movements in the reserves of the Group and the Company during the year are set out in note 27 to the

financial statements.

DONATIONS
During the year, the Group made charitable donations amounting to HK$3,379,000 (2003: HK$4,370,000).

PROPERTY, PLANT AND EQUIPMENT
Details of the movements in property, plant and equipment of the Group during the year are set out in note 13 to the
financial statements.

SIGNIFICANT PROPERTIES
Details of the significant properties held by the Group as at 31st December 2004 for investment purposes and for

development and/or sale are set out on pages 94 to 96.

DIRECTORS

The directors of the Company who served during the year were Dr. Lui Che Woo, Mr. Francis Lui Yiu Tung, Mr. Lennon
Lun Tsan Kau, Mr. Eddie Hui Ki On, Mr. William Lo Chi Chung, Ms. Paddy Tang Lui Wai Yu, Sir David Akers-Jones, Mr.
Michael Leung Man Kin, Dr. Alex Wu Shu Chih, Dr. Philip Wong Kin Hang, Dr. Leo Lee Tung Hai, Dr. Robin Chan Yau
Hing, Dr. Charles Cheung Wai Bun and Mr. Robert George Nield.

Mr. Robert George Nield was appointed as a director of the Company on 8th September 2004,
Dr. Alex Wu Shu Chih passed away on 9th January 2005.

The respective names and biographical details of the directors and senior management are set out on pages 35 to 38 of

the annual report.

In accordance with Bye-law 109(A) of the Company, Mr. Michael Leung Man Kin, Dr. Philip Wong Kin Hang and Dr.
Charles Cheung Wai Bun will retire by rotation at the forthcoming annual general mesting, and being eligible, offer
themselves for re-election. In accordance with Bye-law 100 of the Company, Mr. Robert George Nield will hold office
until the forthcoming annual general meeting, and being eligible, offers himself for re-election.

None of the directors proposed for re-election has a service contract with the Company or any of its subsidiaries which
is not determinable within one year without payment of compensation (other than statutory compensation).

Subject to the approval of shareholders of the Company at the forthcoming annual general meeting, each of the
directors of the Company would receive an annual directors’ fee of HK$80,000 for the year ended 31st December 2004;
non-executive directors (including independent non-executive directors) would also receive an annual audit committee
members’ fee of HK$80,000 if they acted as a member of the audit committee.
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DIRECTORS’ INTERESTS IN CONTRACTS

No contracts of significance in relation to the Group’s business, to which the Company or its subsidiaries was a party
and in which a director has or had a material beneficial interest, whether directly or indirectly, subsisted on 31st
December 2004 or at any time during the year ended on that date.

DIRECTORS’ INTERESTS IN SECURITIES

At 31st December 2004, the interests and short positions of each director in the shares, underlying shares and
debentures of the Company and its associated corporation {(within the meaning of Part XV of the Securities and Futures
Ordinance, Chapter 571 of the Laws of Hong Kong ("SFQ")), KWCM, and the details of any right to subscribe for shares
of the Company and KWCM and of the exercise of such rights, as reguired to be notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions, if any, which they are taken or deemed to have under such provisions of the SFO, as
recorded in the register required to be kept under section 352 of the SFO or as otherwise notified to the Company and
the Stock Exchange) pursuant to the Model Code for Securities Transactions by Directors of Listed Companies
contained in the Rules Governing the Listing of Securities on the Stock Exchange (the “Listing Rules”), were as follows:

(A) Ordinary Shares of the Company
Number of Shares

Personal Family Corporate Other % of Issued
Name of Directors Interests Interests Interests Interests Total Share Capital
Lui Che Woo 268,014 7,130,234M 38,129 737¥  1,257,389,151®*  1.302,917,136 64,64
Francis Lui Yiu Tung 391,164 — —  1,257,389,151®  1,257,780,315 62.40
Lennon Lun Tsan Kau — — — — —_ —
Eddie Hui Ki On —_ — - — — —
William Lo Chi Chung 100,000 — — — 100,000 0.00
Paddy Tang Lui Wai Yu 4,639,166 — —  1,257,389,151%  1,262,028,317 62.61
David Akers-Jones — — — - — —
Michael Leung Man Kin — — — ' — — —
Alex Wu Shu Chinh — — — — — —
Philip Wong Kin Hang — — — — — —
Leo Lee Tung Hai —_ —_ — — — —
Robin Chan Yau Hing 278,977 — — — 278,977 0.01
Charles Cheung Wai Bun 7,239 — — — 7,239 0.00

Robert George Nield — — — — — _

(B) Share Options of the Company
Details are set out in the SHARE OPTION SCHEMES section below. During the year, none of the directors or their
spouses or children under 18 years of age were granted or exercised any right to subscribe for any equity or debt
securities of the Company or any of its associated corporations.
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CTORS' INTERESTS IN SECURITIES (CONT’D)

Ordinary Shares of KWCM
Number of Shares

Personal Family Corporate Other % of Issued
Name of Directors Interests Interests Interests Interests Total Share Capital
Lui Che Woo 8,085,831 1,468,496'" 76,880,265 856,721,578 943,156,170 72.75
Francis Lui Yiu Tung 2,980 — — 856,721,578 856,724,558 66.08
Lennon Lun Tsan Kau — — — — — —
Eddie Hui Ki On — — — — — —
William Lo Chi Chung 186,000 — — — 186,000 0.01
Paddy Tang Lui Wai Yu 1,861,906 — — 856,721,578 858,583,484 66.22
David Akers-Jones — — — — — —
Michael Leung Man Kin — — — — — —
Alex Wu Shu Chih — — — — — —
Philip Wong Kin Hang — — — — — —
Leo Lee Tung Hai — — — — — —
Robin Chan Yau Hing 65,306 — — — 65,306 0.01
Charles Cheung Wai Bun 1,810 — — — 1,810 0.00

Robert Gearge ‘Nield — — — — — _

Share Options of KWCM
Details are set out in the SHARE OPTION SCHEMES section below.

Dr. Lui Che Woo was deemed to be interested in 7,130,234 shares in the Company and 1,468,436 shares in KWCM respectively
through the interests of his spouse.

35,075,725 shares and 3,054,012 shares in the Company were respectively held by Best Chance Investments Ltd. and Po Kay
Securities & Shares Company Limited, both of which were controlled by Dr. Lui Che Woo.

1,257,389,151 shares in the Company representing more than one-third of its issued share capital were held by the discretionary
trusts established by Dr. Lui Che Woo as founder. The Company was interested in 852,775,351 shares in KWCM representing
more than one-third of its issued share capital held by a wholly owned subsidiary of the Company. In addition, one of the said
discretionary trusts was interested in 3,946,227 shares in KWCM,

Dr. Lui Che Wogc, Mr. Francis Lui Yiu Tung and Ms. Paddy Tang Lui Wai Yu, as either direct or indirect discretionary beneficiaries
of the discretionary family trusts, were deemed to be interested in those shares in the Company held by the trusts and in those
shares in KWCM in which the Company was interested as aforesaid.

76,880,265 shares in KWCM were held by Best Chance Investments Ltd. which was controlled by Dr. Lui Che Woo.

All personal interests stated above were held by the respective directors in the capacity of beneficial owners.

All the interests stated above represent fong positions.

Dr. Lu
share

i Che Woo, Mr. Francis Lui Yiu Tung and Ms. Paddy Tang Lui Wai Yu were deemed to be interested in the issued
capital of every other subsidiary, jointly controlled entity and associated company of the Company and KWCM.

Save as disclosed above, as at 31st December 2004, none of the directors of the Company had any interests or short

positions in the shares, underlying shares and debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the SFQO).
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS

At 31st December 2004, the interests of every person (not being a director or chief executive of the Company) in the

shares and underlying shares in the Company as recorded in the register required to be kept by the Company under

section 336 of the SFO were as follows:

Number of Ordinary Shares % of Issued

Name of shareholders Long Position Short Position Share Capital
HSBC International Trustee Limited 1,257,390,558" — 62.38
Marapro Co., Ltd. 190,228,080 — 9.44
Symmetry Co., Ltd. 190,228,080? — 9.44
Polymate Co., Ltd. 190,228,080 — 9.44
Moore Michael William 183,301,956 — 9.09
Penta Investment Advisers Ltd. 183,301,956 — 9.09
Zwannstra John 183,301,956\ — 9.09
Notes:

(1)

(2)

(3)
(4)
There

(1)

(i)

(iii)

Save

HSBC International Trustee Limited is the trustee of discretionary trusts which hold 1,257,390,959 shares in the Company.

Marapro Co., Ltd. is a beneficiary and Symmetry Co., Ltd. is a trustee of a trust which was interested in 190,228,080 shares in the
Company.

Polymate Co., Ltd. is the ultimate holding company of those companies interested in 190,228,080 shares in the Company.
Penta Investment Advisers Ltd. was interested in 183,301,956 shares in the Company in the capacity of investment manager.
was duplication of interests of:

1,257,389,151 shares in the Company among Dr.-Lui Che Woo, Mr. Francis Lui Yiu Tung and Ms. Paddy Tang Lui
Wai Yu. These shares were also interested by HSBC International Trustee Limited and of these shares,
190,228,080 shares in the Company were also interested by Marapro Co., Ltd., Symmetry Co., Ltd. and Polymate

Co., Ltd;

856,721,578 shares in KWCM among Dr. Lui Che Woo, Mr. Francis Lui Yiu Tung and Ms. Paddy Tang Lui Wai Yu;
and

183,301,956 shares in the Company among Moore Michael William, Penta Investment Advisers Ltd. and
Zwannstra John.

as disclosed above, as at 31st December 2004, the Company had not been notified by any persons who had

interests or short positions in the shares or underlying shares of the Company which would fall to be disclosed to the

Comp

any under Divisions 2 and 3 of Part XV of the SFO.
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SHARE OPTION SCHEMES

The share option scheme of the Company (“Share Option Scheme”) was approved and adopted by the shareholders at
the annual general meeting held on 30th May 2002 {(“Adoption Date”). A summary of the Share Option Scheme is set out
below:

)

(3)

Purpose

To attract and retain the best quality personnel for the development of the Company’s businesses; to provide
additional incentives to employees, consultants, agents, representatives, advisers, suppliers of goods or
services, customers, contractors, business allies and joint venture partners; and to promote the fong term
financial success of the Company by aligning the interests of option holders to shareholders.

Participants
(i) any employee of the Company or any affiliate and any senior executive or director of the Company or any
affiliate; or

(i)  any consultant, agent, representative or adviser of the Company or any affiliate; or
(i) any person who provides goods or services to the Company or any affiliate; or

(iv) any customer or contractor of the Company or any affiliate; or

(v) any business ally or joint venture partner of the Company or any affiliate; or

(vi) any trustee of ény trust established for the benefit of employees; or

(vii) In relation to any of the above qualifying grantee who is an individual, a trust solely for the benefit of the
qualifying grantee or his immediate family members, and companies controlled solely by the qualifying
grantee or his immediate family members.

“Affiliate” means any company which is (a) a holding company of the Company; or (b) a subsidiary of a holding
company of the Company; or {¢) a subsidiary of the Company; or (d) a controlling shareholder of the Company; or
(e) a company controlled by a controlling shareholder ‘of the Company; or (f) a company controlled by the
Company; or (g) an associated company of a holding company of the Company; or (h) an associated company of
the Company.

Total number of shares available for issue

Mandate Limit — Subject to the paragraph below, the total number of shares which may be issued upon exercise
of all options to be granted under the Share Option Scheme and any other schemes of the Company must not in
aggregate exceed 10% of the shares in issue as at the Adoption Date, being 187,563,607 shares.

Cverriding Limit — The Company may by ordinary resolutions of the shareholders refresh the Mandate Limit as
referred to in the above paragraph provided that the Company shall issue a circular to shareholders before such
approval is sought. The overriding limit on the number of shares which may be issued upon exercise of all
outstanding options granted and yet to be exercised under the Share Option Scheme and any other schemes of
the Company must not exceed 30% of the shares in issue from time to time.

As at the date of the annual report, the total number of shares available for issue under the Share Option Scheme
was 163,905,607 shares, which represented approximately 7.44% of the issued share capital of the Company on
that date.
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SHARE OPTION SCHEMES (CONT'D)

(4)

(5)

@)

(9)

Maximum entitlement of each participant
The total number of shares issued and tc be issued upon exercise of options (whether exercised or outstanding)
in any 12-month period granted to each participant must not exceed 1% of the shares in issue.

Subject to separate approval by the shareholders in general meeting with the relevant participant and his
associates (as defined in the Listing Rules) abstaining from voting provided that the Company shall issue a
circular to shareholders before such approval is scught, the Company may grant a participant options which
would exceed this limit.

Option period

The period within which the shares must be taken up under an option shall be determined by the Board in its
absolute discretion at the time of grant, but such period must not exceed 10 years from the date of grant of the
relevant option.

Minimum period for which an option must be held before it can vest
The minimum period, if any, for which an option must be held before it can vest shall be determined by the Board
in its absolute discretion. The Share Option Scheme itself does not specify any minimum holding period.

Payment on acceptance of the option
HK$1.00 is payable by the grantee to the Company on acceptance of the option offer. An offer must be accepted
within 14 days from the date of grant (or such longer period as the Board may specify in writing).

Basis of determining the subscription price
The subscription price shall be determined by the Board in its absolute discretion at the time of the grant but shall
not be less than the highest of:

(i) the cicsing price of the shares on the date of grant;

(i) the average closing prices of the shares for the five business days immediately preceding the date of grant;
and

(i)  the nominal value of a share.

The remaining life of the Share Option Scheme
The life of the Share Option Scheme is 10 years commencing on the Adoption Date and will expire on 29th May
2012.

K. Wah International Heldings Limited
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Particulars of the movement of the opticns held by each of the directors of the Company, the employees of the

Company in aggregate and other participants granted under the Share Option Scheme or under any other share option

schemes of the Company during the year ended 31st December 2004, were as follows:

Number of Options

Held at Held at Exercise
1st Exercised Lapsed 31st price per
January during during December share
Holders Date of grant 2004 the year the year 2004 (HK$) Exercise period
Lui Che Woo 20th May 1998 1,500,000 — — 1,500,000 0.5586 20th May 1999 -
19th May 2008
30th Dec 1998 1,350,000 — — 1,350,000 0.3600 30th Dec 2000 -
29th Dec 2009
28th Feb 2003 2,000,000 — — 2,000,000 0.7200 1st Mar 2004 -
28th Feb 2013
Francis Lui Yiu Tung 20th May 1998 1,000,000 — — 1,000,000 0.5586  20th May 1999 -
19th May 2008
30th Dec 1998 1,200,000 — — 1,200,000 0.3600  30th Dec 2000 -
29th Dec 2009
28th Feb 2003 1,868,000 — — 1,868,000 0.7200 1st Mar 2004 -
28th Feb 2013
Lennon Lun Tsan Kau 30th Dec 1999 500,000 — — 500,000 0.3600 30th Dec 2000 -
29th Dec 2009
28th Feb 2003 1,054,000 — — 1,054,000 0.7200 1st Mar 2004 -
28th Feb 2013
Eddie Hui Ki On — — — — — e —
William Lo Chi Chung — — - — — — —
Paddy Tang Lui Wai Yu 20th May 1998 600,000 — — 600,000 0.5586 20th May 1999 -
19th May 2008
30th Dec 1999 870,000 — — 870,000 0.3600  30th Dec 2000 —
29th Dec 2009
28th Feb 2003 1,269,000 — — 1,269,000 0.7200 1st Mar 2004 -
28th Feb 2013
David Akers-Jones 28th Feb 2003 150,000 e — 150,000 0.7200 1st Mar 2004 -
28th Feb 2013
Michael Leung Man Kin 20th May 1998 300,000 300,000 — — 0.5586 20th May 1999 -
19th May 2008
30th Dec 1999 870,000 870,000@ — — 0.3600 30th Dec 2000 -
29th Dec 2009
28th Feb 2003 300,000 — — 300,000 0.7200 1st Mar 2004 -
28th Feb 2013
Alex Wu Shu Chih 28th Feb 2003 150,000 — — 150,000 0.7200 1st Mar 2004 —
28th Feb 2013
Philip Wong Kin Hang 28th Feb 2003 300,000 — — 300,000 0.7200 1st Mar 2004 —
28th Feb 2013
Leo Lee Tung Hai 28th Feb 2003 150,000 — — 150,000 0.7200 1st Mar 2004 -
28th Feb 2013
Robin Chan Yau Hing 28th Feb 2003 150,000 — — 150,000 0.7200 1st Mar 2004 -
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SHARE OPTION SCHEMES (CONT'D)

Number of Options

Held at Held at Exercise

1st Exercised Lapsed 31st price per

January during during December share
Holders Date of grant 2004 the year the year 2004 (HK$)  Exercise period
Charles Cheung Wai Bun 28th Feb 2003 300,000 — 300,000 0.7200 ist Mar 2004 -
28th Feb 2013
Robert George Nield — — - — — — —
Employees 20th May 1998 3,179,000 440,000 2,111,000 628,000 0.5586 20th May 1999 -
18th May 2008
30th Dec 1999 3,944,000 370,000¢) 2,004,000 1,570,000 0.3600  30th Dec 2000 -
29th Dec 2009
28th Feb 2003 9,391,000 3,745,000 1,096,000 4,550,000 0.7200 1st Mar 2004 -
28th Feb 2013
29th Dec 2003 4,000,000 — — 4,000,000 1.3000 30th Dec 2003 -
29th Dec 2013
Others 28th Feb 2003 372,000 — - 372,000 0.7200 1st Mar 2004 -
28th Feb 2013
29th Dec 2003 3,000,000  1,000,000® — 2,000,000 1.3000 30th Dec 2003 -
29th Dec 2013

Notes:

(a) The options were exercised on the same date and the weighted average closing price of the Company's shares immediately

(e)

before the date on which the options were exercised were HK$1.63.

The weighted average closing price of the Company's shares immediate before the dates on which the options were exercised
during the year was HK$1.45.

The weighted average closing price of the Company’s shares immediate before the dates on which the options were exercised
during the year was HK$1.24.

The weighted average closing price of the Company's shares immediate before the dates on which the options were exercised
during the year was HK$1.72.

The weighted average closing price of the Company's shares immediate before the dates on which the options were exercised
during the year was HK$1.84.

Except for the options granted on 29th December 2003 which were fully vested at the date of grant, the other options
referred to above were subject to a one-year vesting period.

The ¢

onsideration paid by each grantee for each grant of the options was HK$1.00. No options were granted or

cancelled during the year.

Except for the Share Option Schemes, at no time during the year was the Company or its subsidiaries a party to any
arrangements to enable the directors of the Company or their spouses or children under 18 years of age to acquire

benef

its by means of the acquisition of shares in or debentures of the Company or any other body corporate.
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SHARE OPTION SCHEMES (CONT'D)

The share option scheme of KWCM ("KWCM Share Option Scheme”) was approved and adopted by the shareholders of
KWCM at the annual general meeting of KWCM held on 30th May 2002 ("Adoption Date”). The KWCM Share Option
Scheme was also approved by the shareholders of the Company at the annual general meeting of the Company held on
the Adoption Date. A summary of the KWCM Share Option Scheme is set out below:

(M

3)

Purpose

To attract and retain the best quality personnel for the development of KWCM'’s businesses; to provide additional
incentives to employees, consultants, agents, representatives, advisers, suppliers of goods or services,
customers, contractors, business allies and joint venture partners; and to promote the long term financial success

of KWCM by aligning the interests of option holders to shareholders.

Participants
(i) any employee of KWCM or any affiliate and any senior executive or director of KWCM or any affiliate; or

(i)  any consultant, agent, representative or adviser of KWCM or any affiliate; or
(iii) any person who provides goods or services to KWCM or any affiliate; or

(iv) any customer or contractor of KWCM or any affiliate; or

(v) any business ally or joint venture partner of KWCM or any affiliate; or

(vi) any trustee of any trust established for the benefit of employees of KWCM; or

(vii) in relation to any of the above gualifying grantee who is an individual, a trust solely for the benefit of the
qualifying grantee or his immediate family members, and companies controlled solfely by the qualifying
grantee or his immediate family members.

‘Affiliate” means any company which is (a) a holding company of KWCM; or (b) a subsidiary of a holding company
of KWCM:; or (¢} a subsidiary of KWCM; or (d) a controlling shareholder of KWCM; or () a company controlled by
a controlling shareholder of KWCM; or (f) a company controlled by KWCM; or (g) an associated company of a
holding company of KWCM; or (h) an associated company of KWCM.

Total number of shares available for issue

Mandate Limit — Subject to the paragraph below, the total number of shares which may be issued upon exercise
of all options to be granted under the KWCM Share Option Scheme and any other schemes of KWCM must not in
aggregate exceed 10% of the shares in issue as at the Adoption Date, being 121,787,040 shares.

Overriding Limit — KWCM may by ordinary resolutions of its shareholders and by ordinary resolutions of the
shareholders of the Company refresh the Mandate Limit as referred to in the above paragraph provided that
KWCM and the Company shall issue a circular to their respective shareholders before such approval is sought.
The overriding limit on the number of shares which may be issued upon exercise of all outstanding options
granted and yet to be exercised under the KWCM Share Option Scheme and any other schemes of KWCM must
not exceed 30% of the shares in issue from time to time.

As at the date of the annual report, the total number of shares available for issue under the KWCM Share Option
Scheme was 102,583,040 shares, which represented approximately 7.91% of the issued share capital of KWCM
on that date.
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SHARE OPTION SCHEMES (CONT'D)

(4)

G

@

Maximum entitlement of each participant
The total number of shares issued and to be issued upon exercise of options (whether exercised or outstanding)
in any 12-month period granted to each participant must not exceed 1% of the shares in issue.

Subject to separate approval by the shareholders of KWCM in general meeting with the relevant participant and
his associates (as defined in the Listing Rules) abstaining from voting provided that KWCM shall issue a circular
to shareholders before such approval is sought, and separate approval by the shareholders of the Company in
general meeting with the relevant participant and his associates (as defined in the Listing Rules) abstaining from
voting provided that the Company shall issue a circular to shareholders before such approval is sought, KWCM
may grant a participant options which would exceed this limit.

Option period

The period within which the shares must be taken up under an option shall be determined by the KWCM Board in
its absolute discretion at the time of grant, but such period must not exceed 10 years from the date of grant of the
relevant option.

Minimum period for which an option must be held before it can vest

The minimum period, if any, for which an option must be held before it can vest shall be determined by the KWCM
Board in its absclute discretion. The KWCM Share Option Scheme itself does not specify any minimum holding
period.

Payment on acceptance of the option
HK$1.00 is payable by the grantee to KWCM on acceptance of the option offer. An offer must be accepted within
14 days from the date of grant (or such longer period as the KWCM Board may specify in writing).

Basis of determining the subscription price
The subscription price shall be determined by the KWCM Board in its absolute discretion at the time of the grant
but shall not be less than the highest of:

(i) the closing price of the shares on the date of grant;

(iiy  the average closing prices of the shares for the five business days immediately preceding the date of grant;
and

(iii)y  the nominal value of a share.

The remaining life of the KWCM Share Option Scheme
The life of the KWCM Share Option Scheme is 10 years commencing on the Adoption Date and will expire on 29th
May 2012.

K. Wah International Holdings Limited




50 Report of the Directors

SHARE OPTION SCHEMES (CONT'D)

Particulars of the movement of the options held by each of the directors of the Company, the employees of KWCM in

aggregate and other participants granted under the KWCM Share Option Scheme or under any other share opticn

schemes of KWCM during the year ended 31st December 2004, were as follows:

Number of Options

Held at Held at Exercise

1st Exercised Lapsed 31st price per

January during during December share
Holders Date of grant 2004 the year the year 2004 (HK$)  Exercise period
Lul Che Woo 20th May 1988 1,500,000 — — 1,500,000 0.5333 20th May 1999 -
19th May 2008
30th Dec 1999 1,800,000 e — 1,800,000 0.5216  30th Dec 2000 -
23th Dec 2009
28th Feb 2003 2,000,000 — — 2,000,000 0.5140 1st Mar 2004 -
28th Feb 2013
Francis Lui Yiu Tung 20th May 1998 1,000,000 — — 1,000,000 0.5333 20th May 1999 -
19th May 2008
30th Dec 1999 1,600,000 — — 1,600,000 0.5216  30th Dec 2000 -
29th Dec 2009
28th Feb 2003 1,870,000 — — 1,870,000 0.5140 1st Mar 2004 —
: 28th Feb 2013
Lennon Lun Tsan Kau — — — e — — —
Eddie Hui Ki On — — — — n — —
William Lo Chi Chung — — — — — — —
Paddy Tang Lui Wai Yu 20th May 1998 600,000 — e 600,000 0.5333 20th May 1999 -
19th May 2008
30th Dec 1999 1,070,000 — — 1,070,000 0.5216  30th Dec 2000 -
29th Dec 2009
28th Feb 2003 1,270,000 — — 1,270,000 0.5140 1st Mar 2004 -
28th Feb 2013
David Akers-Jones — — — — — — —
Michael Leung Man Kin 20th May 1998 300,000 — — 300,000 0.5333 20th May 1999 -
18th May 2008
30th Dec 1999 1,070,000 — — 1,070,000 0.5216  30th Dec 2000 -
29th Dec 2009
28th Feb 2003 300,000 — — 300,000 0.5140 1st Mar 2004 -
28th Feb 2013
Alex Wu Shu Chih — — — — — — —
Philip Wong Kin Hang — — — — — — —
Leo Lee Tung Hai — — — — — — —
Robin Chan Yau Hing — — — — - — —
Charles Cheung Wai Bun 28th Feb 2003 300,000 — — 300,000 0.5140 1st Mar 2004 -
28th Feb 2013
Robert George Nield — — - — — — —
Employees of KWCM 20th May 1998 9,262,000 3,784,000 3,876,000 1,602,000 0.5333 20th May 1999 -
19th May 2008
30th Dec 1999 19,226,000 11,538,000'9 6,314,000 1,374,000 0.5216  30th Dec 2000 -
29th Dec 2009
28th Feb 2003 14,292,000* 10,478,000 1,128,000 2,686,000 0.5140 1st Mar 2004 -
28th Feb 2013
Others 20th May 1998 300,000 300,000%" — — 0.5333 20th May 1999 -
19th May 2008
30th Dec 1999 536,000 536,000 — — 0.5216  30th Dec 2000 -
) 29th Dec 2009
28th Feb 2003 450,000” 300,000 150,000 — 0.5140 1st Mar 2004 -
28th Feb 2013

* after reclassification of share options held by an ex-director of KWCM under “Employees of KWCM” to "Others”.
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SHARE OPTION SCHEMES (CONT’D)
Notes:

(f) The weighted average closing price of KWCM's shares immediately before the dates on which the options were exercised during
the year was HK$1.19.

(g) The weighted average closing price of KWCM's shares immediately before the dates on which the options were exercised during
the year was HK$1.27.

(h) The weighted average closing price of KWCM's shares immediately before the dates on which the options were exercised during
the year was HK$1.42.

(i) The options were exercised on the same date and the weighted average closing price of KWCM's shares immediately before the
date on which the options were exercised during the year was HK$0.86. :

All options referred to above were subject to a one-year vesting period.

The consideration paid by each grantee for each grant of options was HK$1.00. No options were granted or cancelied
during the year.

CONNECTED TRANSACTIONS

1. On 2nd January 2004, Shanghai Jia Hui Da Real Estate Development Co., Ltd., an indirect non-wholly owned
subsidiary of the Company (in which the Company has an sffective 35.75% attributable equity interest) as the
Borrower entered into a Bridging Loan Agreement with The Development Bank of Singapore Ltd., Shanghai
Branch (the “Bank”) for a bridging loan facility of up to HK$100,000,000 under which the Company had to provide
the Bank with a corporate guarantee (the “Guarantee”) to secure the obligations of the Borrower.

Provision of the Guarantee by the Company was a connected transaction of the Company under Rule 14.26(6)(a)
of the Listing Rules in force prior to 31st March 2004. Details of the transaction were included in the press
announcement made by the Company on 5th January 2004 and the circular of the Company dated 26th January
2004. The written certificate dated 31st December 2003 and issued by the registered shareholder holding
approximately 53.1% of the issued share capital of the Company approving the provision of Guarantee was
acceptable to the Stock Exchange in lieu of a special general meeting and the Stock Exchange had granted a
waiver to that effect.

2. On 7th January 2004, K. Wah (China) Investment Co. Ltd., an indirect wholly-owned subsidiary of the Company,
executed under normal commercial terms a supplemental agreement to guarantee to K. Wah Properties
investment Limited (“KWPI"), an indirect wholly-owned subsidiary of the Company, as security for the provision by
KWP1 of a further loan in the amount of HK$60,000,000 to Shanghai Jianshen Real Estate Development Co., Ltd.
("Shanghai Jianshen”), which is 99% indirectly owned by the Company, in respect of a short term loan in the
amount of HK$31,200,000 granted to Shanghai Jiashen on 31st October 2003 for financing its operations. This
transaction was a connected transaction of the Company under Rule 14.25(2)(a) of the Listing Rules in force prior
to 31st March 2004,

PRE-EMPTIVE RIGHTS

There are no shareholder pre-emptive rights as a matter of Bermuda law, either under statute or at common law.

FINANCIAL SUMMARY
A summary of the results and of the assets and liabilities of the Group for the last five financial years, as extracted from
the audited accounts and adjusted as appropriate, is shown on pages 33 to 34 of the annual report.
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MAJOR CUSTOMERS AND SUPPLIERS

For the year ended 31st December 2004, the aggregate amount of turnover attributable to the Group's five largest
customers represented less than 30% of the Group’s total turnover; and the aggregate amount of purchases (not
including the purchases of items which are of a capital nature) attributable to the Group’s five largest suppliers
represented less than 30% of the Group’s total of such purchases.

None of the directors, their associates or any shareholder (which to the knowledge of the directors owns more than 5%
of the Company’s issued share capital) had any interest in the five largest customers or suppliers (not including of a
capital nature).

MANAGEMENT CONTRACTS
No substantial contracts concerning the management and administration of the Company were entered into or existed
during the year.

AUDITORS
The financial statements of the Company for the year under review have been audited by PricewaterhouseCoopers,
who will retire and, being eligible, offer themseives for reappointment at the forthcoming annual general meeting.

On behalf of the Board

Dr. Lui Che Woo
Chairman

Hong Kong, 3rd March 2005
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PRICEAVATERHOUSE(QOPERS

BEBRAEEHH EX 93 PricewaterhouseCoopers

22nd Floor, Prince’s Building
Central, Hong Kong
Telephone (852) 2289 8888
Facsimile (852) 2810 9888

TO THE SHAREHOLDERS OF
K. WAH INTERNATIONAL HOLDINGS LIMITED
(Incorporated in Bermuda with limited liability)

We have audited the financial statements on pages 54 t0 93 which have been prepared in accordance with Hong Kong
Financial Reporting Standards.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS

The directors of the Company are responsible for the preparation of financial statements which give a true and fair view.
In preparing financial statements which give a true and fair view, it is fundamental that appropriate accounting policies
are selected and applied consistently.

It is our responsibility to form an independent opinion, based on our audit, on those financial statements and to report
our opinion solely to you, as a body, in accordance with section 90 of the Companies Act 1981 of Bermuda, and for no
other purpose. We do not assume responsibility towards or accept liability to any other person for the contents of this
report.

BASIS OF OPINION

We conducted our audit in accordance with Statements of Auditing Standards issued by the Hong Kong Institute of
Certified Public Accountants. An audit includes examination, on a test basis, of evidence relevant to the amounts and
disclosures in the financial statements. It also includes an assessment of the significant estimates and judgements
made by the directors in the preparation of the financial statements, and of whether the accounting policies are
appropriate to the circumstances of the Company and the Group, consistently applied and adeguately disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance as to whether the financial
statements are free from material misstatement. In forming our opinion we also evaluated the overall adequacy of the
presentation of information in the financial statements. We believe that our audit provides a reasonable basis for our
opinion.

OPINION

In our opinion, the financial statements give a true and fair view of the state of affairs of the Company and the Group as
at 31st December 2004 and of the profit and cash flows of the Group for the year then ended and have been properly
prepared in accordance with the disclosure requirements of the Hong Kong Companies Ordinance.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 3rd March 2005
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54 Consolidated Profit and Loss Statement

For the year ended 313t December 2004

2004 2003
Note HK$’000 HK$'000
Turnover 3 1,730,538 3,076,143
Cost of sales (1,548,383) (2,891,632)
Gross profit 182,155 184,511
Other revenues 3 17,164 17,645
Other operating income 56,281 72,888
Administrative expenses (136,755) (77,599)
Other operating expenses (49,893) (51,924)
Operating profit 4 68,952 145,521
Finance costs 5 (13,425) (17,144)
Share of profits less losses of
Jointly controlled entities 238,976 53,845
Associated companies 3,371 998
Profit before taxation 297,874 183,220
Taxation 9 (42,434) (45,831)
Profit after taxation 255,440 137,389
Minority interests (21,117) (17,009)
Profit attributable to shareholders S 27 234,323 120,380
‘DViyirdends o - . 11 128,347 59,273
HK cents HK cents
Earnings per share 12
Basic 11.7 6.2
Diluted S - - 9.9 N/A
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As at 31st December 2004

2004 2003
Note HK$’000 HK$'000
Property, plant and equipment 13 1,115,426 1,136,196
Jointly controlled entities 16 440,476 537,030
Associated companies 17 18,650 16,098
Other non-current assets 18 304,898 433,227
Non-current assets 1,879,450 2,122,551
Current assets
DCevelopment properties 19 4,561,850 2,519,342
Inventories 20 93,175 68,716
Debtors and prepayments 21 665,360 554,484
Tax recoverable 4,384 8,173
Other investments 22 44,547 81,556
Cash and bank balances 23 781,306 517,065
6,150,622 3,749,336
Current liabilities
Creditors and accruals 24 510,432 493,655
Current portion of long-term liabilities 28 808,409 156,078
Tax payable 39,779 38,297
Short-term bank loans and overdrafts — unsecured 36,133 176,984
1,394,753 865,014
Net current assets 4,755,869 2,884,322
6,535,319 5,006,873
Financed by:
Share capital 25 201,564 197,797
Reserves 27 2,529,671 2,333,890
Shareholders’ funds 2,731,235 2,531,687
Minority interests 1,147,265 1,083,869
Long-term liabilities 28 2,675,209 1,302,184
Non-current liabilities 29 81,610 89,133
6,635,319 5,006,873

Lui Che Woo
Director

Francis Lui Yiu Tung
Director
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As at 31st December 2004

2004 2003
Note HK$’000 HK$'000
Subsidiaries 15 2,294,531 2,701,386
Current assets
Debtors and prepayments 21 270 729
Tax recoverable 1,077 —
Cash and bank bzalances 320,893 245
322,240 974
Current liabilities
Creditors and accruals . 24 1,728 1,871
Current portion of long-term liabilities 28 395,000 53,000
Short-term bank loans and overdrafts — unsecured — 50,000
396,728 104,871
Net current liabilities (74,488) (103,897)
2,220,043 2,597,489
Financed by:
Share capital 25 201,564 197,797
Reserves 27 1,993,479 1,944,692
Shareholders’ funds 2,195,043 2,142,489
Long-term liabilities 28 25,000 455,000
2,220,043 2,597,489
Lui Che Woo
Director

Francis Lui Yiu Tung
Director
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For the year ended 31st December 2004
2004 2003
Note HK$’000 HK$'000
Cash flows from operating activities
Cash (used in)/generated from operations 30(a) (1,773,049) 895,755
Net tax paid (2,514) (179)
Interest paid (56,241) (51,540)
Net cash (used in)/from operating activities (1,831,804) 944,036
Cash flows from investing activities
Purchase of property, plant and equipment (71,365) (133,712)
Deferred expenditure (4,145) (20,446)
Payments from jointly controlled entities 392,636 82,057
Acquisition of long-term investments (51,864) —
Decrease in long-term investments 1,402 —
Proceeds from sale of property, plant and equipment 5,905 6,736
Decrease in deferred receivable 1,440 2,873
Increase in investments in jointly controlled entities {100,290) (39,786)
Purchase of listed investments (18,456) (5,715)
Proceeds from disposal of listed investments 15,563 5117
Proceeds from disposal of unlisted investment 44,404 —
Interest received 10,436 16,169
Dividends received from listed investments 1,807 1,326
Dividends received from jointly controlled entities 3,223 681
Net cash from/(used in) investing activities 230,696 (84,700)
Cash flows from financing activities 30(b)
Issue of new shares 4,940 1,121
Issue costs for convertible bonds (16,348) —
Net increase in loans from minority shareholders 36,328 4,999
New long-term loans 2,299,816 842,153
Repayment of long-term loans (274,460) (1,878,276)
(Decrease)/increase in short-term bank loans repayable after three
months from date of advance (140,851) 28,078
Dividends paid to shareholders (40,757) (14,718)
Dividends paid to minority interests (5,292) (5,150)
Net cash from/{used in) financing activities 1,863,376 (1,021,793)
Net increase/(decrease) in cash and bank balances 262,268 (162,457)
Cash and bank balances at beginning of year 517,065 681,548
Changes in exchange rates 1,973 (2,026)
Cash and bank balances at end of year 781,306 517,065
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58 Consolidated Statement of Changes in Equity

For the year ended 31st December 2004

2004 2003
Note HK$'000 HK$'000
At beginning of year 2,631,687 2,425,934
Changes in exchange rates 27 1,042 (1,030)
Issue of shares upon exercise of share options 4,940 1,121
Reserve arising on scrip dividends 27 39,081 43,324
Profit for the year 27 234,323 120,380
Dividends
Final dividend 27 (39,643) (38,412)
Interim dividend 27 (40,195) (19,630)
At end qf year 2,731,235 2,531,687

R
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1. PRINCIPAL ACCOUNTING POLICIES

(a) Basis of preparation
The financial statements have been prepared under the historical cost convention as modified by the
revaluation of certain properties and investments and in accordance with Hong Kong Financial Reporting
Standards.

The Hong Kong Institute of Certified Public Accountants has issued a number of new and revised Hong
Kong Financial Reporting Standards and Accounting Standards ("new HKFRSs"), which are effective for
accounting periods beginning on or after 1st January 2005. The Group has not early adopted these new
HKFRSs in the financial statements for the year ended 31st December 2004. The Group has already
commenced an assessment of the impact of these new HKFRSs but is not yet in a position to state whether
these new HKFRSs would have a significant impact on its results of operations and financial position.

The principal accounting policies adopted in the preparation of these financial statements are set out
below.

(b) Basis of consolidation
The consolidated financial statements include the financial statements of K. Wah International Holdings
Limited and its subsidiaries made up to 31st December and the Group’s attributable share of post
acquisition results and reserves of its jointly controlled entities and associated companies.

Results attributable to subsidiaries, jointly controlled entities and associated companies acquired or
disposed of during the year are included in the consolidated profit and loss statement from the date of
acquisition or to the date of disposal as applicable.

The profit or loss on disposal of subsidiaries, jointly controlled entities or associated companies is
calculated by reference to the share of net assets at the date of disposal including the attributable amount
of goodwill or negative goodwill which remains unamortised, including those previously taken directly to
reserves.

Minority interests represent the interest of outside shareholders in the operating results and net assets of
subsidiaries.

All significant intercompany transactions and balances within the Group are eliminated.

(c) Subsidiaries
Subsidiaries are companies in which the Group has the power to exercise control governing the financial
and operating policies of the company.

In the Company’s balance sheet, investments in subsidiaries are carried at or below cost. Provision is made
when, in the opinion of the Directors, there is impairment in value other than temporary in nature. The results
of subsidiaries are accounted for by the Company on the basis of dividend income.

(d) Jointly controlled entities
A jointly controlled entity is a joint venture in respect of which a contractual arrangement is established
between the participating venturers and whereby the Group together with the venturer undertake an
economic activity which is subject to joint control and none of the venturers has unilateral control over the
economic activity.

Jointly controlled entities are accounted for under the equity method whereby the Group's share of results
is included in the consolidated profit and loss statement and the Group’s share of net assets is included in
the consolidated balance sheet.

%, Wah International Holdings Limited




1.

PRINCIPAL ACCOUNTING POLICIES (CONT'D)

(e)

f

(9)

Associated companies
An associated company is a company, not being a subsidiary or a joint venture, in which an equity interest
is held for the long-term and significant influence is exercised in its management.

Associated companies are accounted for under the equity method whereby the Group’s share of the results
is included in the consolidated profit and loss statement and the Group’s share of net assets is included in
the consolidated balance sheet.

Goodwill

Goodwill represents the difference between the cost of an acquisition over the fair values ascribed to the
Group’s share of the net assets of the acquired subsidiaries, jointly controlied entities and associated
companies at the effective date of acquisition.

Goodwill arising on acquisitions is included in the balance sheet as a separate asset and amortised using
the straight line method over its estimated useful life of not more than twenty years. The carrying amount of
goodwill is reviewed annually and provision is made when, in the opinion of the Directors, there is
impairment in value other than temporary in nature.

Where the fair values ascribed to the net assets exceed the purchase consideration, such differences are
recognised in the profit and loss statement in the year of acquisition or over the weighted average useful life
of those non-monetary assets acquired.

Property, plant and equipment
Property, plant and equipment are stated at cost or valuation less accumulated depreciation and provision
for impairment in value other than temporary in nature.

The cost or valuation of long-term and medium-term leasehold land is depreciated over the remaining term
of the lease, including the period for which a right of renewal is attached, using the straight-line method.
The cost or valuation of all other land and buildings and leasehold improvements is depreciated over their
respective lease periods using the straight-line method.

increases in valuation of leasehold land and buildings are credited to the property revaluation reserve;
subsequent decreases are first set off against increases on earlier valuations in respect of the same
property and are thereafter charged tc the profit and loss statement.

The cost of other assets is depreciated over their estimated useful lives, using the straight-line method, at
the following annual rates:

Plant and machinery 510 25%
Other assets 20 to 50%

Major costs incurred in restoring assets to their normal working condition are charged to the profit and loss
statement. Improvements are capitalised and depreciated over their expected useful lives to the Group.
The carrying amounts of assets are reviewed regularly. When the estimated recoverable amounts have
declined permanently below their carrying amounts, the carrying amounts are written down to their
estimated recoverable amounts. Expected future cash flows have been discounted in determining the
recoverable amount.
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1.

PRINCIPAL ACCOUNTING POLICIES (CONT'D)

(9)

(h)

(i)

0

(k)

Property, plant and equipment (Cont’d)

Profit or loss on disposal is determined as the difference between the net sales proceeds and the carrying
amount of the relevant asset, and is recognised in the profit and loss statement. Upon the disposal of
revalued assets, the relevant realised property revaluation reserve is transferred directly to revenue
reserve.

Investment properties

Investment properties are interests in land and buildings in respect of which construction work and
development have been completed, held for their long-term investment potential and are not occupied by
the Group. Investment properties are carried at fair values, representing their open market value based on
professional valuation. A deficit in valuation is charged to the profit and loss statement; an increase is first
credited to the profit and loss statement to the extent of valuation deficit previously charged and thereafter
is credited to the investment properties revaluation reserve. Upon the disposal of an investment property,
any relevant revaluation surplus realised is transferred to the profit and loss statement.

No depreciation is provided on investment properties held on leases of more than twenty years.

Investments

Securities intended to be held for indefinite long-term purpose or strategic reason are included in the
balance sheet under non-current assets and are carried at cost less provision. The carrying amounts of
individual investments are reviewed at each balance sheet date to assess whether the fair values have
declined below the carrying amounts. When a decline other than temporary has occurred, the carrying
amount of such investment will be reduced to its fair value. The impairment loss is recognised as an
expense in the profit and loss statement and is written back to profit and loss statement when the
circumstances and events that led 1o the write-downs cease to exist and there is persuasive evidence that
the new circumstances and events will persist for the foreseeable future.

Securities which are acquired principally for the purpose of generating a profit from short-term fluctuation in
prices are included in the balance sheet under current assets and are carried at fair value. The net
unrealised gains or losses arising from the changes in fair value of investments are recognised in the profit
and loss statement. Profits or losses on disposal of investments, representing the difference between the
net sales proceeds and the carrying amounts, are recognised in the profit and loss statement as they arise.

Deferred expenditure

Quarry site development represents costs of constructing infrastructure at the quarry site to facilitate
excavation. Overburden removal costs are incurred to bring the quarry site into a condition ready for
excavation. These costs are amortised over the estimated useful lives of the quarries and sites concerned
using the straight-line method. Expenses incurred in connection with long-term financing are deferred and
amortised on a straight line basis over the relevant tenure of the finance.

Pre-operating costs are expensed as they are incurred.

Development properties

Development properties are included under current assets and comprise land at cost or valuation,
construction costs, an appropriate proportion of overhead expenditure and interest attributable to the
development, and profit taken to date, less sales instaiments received and provisions for possible losses.
Completed properties held for sale are carried at the lower of cost and net realisable value. Net realisable
value is determined on the basis of anticipated sales proceeds less estimated selling expenses.

POl Interratioral Holgings Limited
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1. PRINCIPAL ACCOUNTING POLICIES (CONT'D)

(0

(m)

(n)

(o)

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost calculated on the weighted
average basis, comprises materials, direct labour and an appropriate proportion of production overhead
expenditure. Net realisable value is determined on the basis of anticipated sales proceeds less estimated
selling expenses.

Deferred taxation

Deferred taxation is provided in full, using the liability method, on temporary differences arising between
the tax bases of assets and liabilities and their carrying amounts in the accounts. The principal temporary
differences arise from depreciation on property, plant and equipments, provisions for expenses and tax
losses carried forward. Tax rates enacted or substantively enacted by the balance sheet date are used to
determine deferred taxation.

Deferred taxation assets relating to carry forward of unused tax losses are recognised to the extent that it fs
probable that future taxable profit will be available against which the unused tax losses can be utilised.

Deferred taxation is provided on temporary differences arising on investments in subsidiaries, jointly
controlled entities and associated companies, except where the timing of the reversal of the temporary
difference can be controlled and it is probable that the temporary difference will not reverse in the
foreseeable future.

Provisions

Provisions are recognised when there is a present legal or constructive obligation as a result of past events,
and it is probable that an outflow of resources will be required to settle the obligation, and a reliable
estimate of the amount can be made. Where a provision is expected to be reimbursed, the reimbursement
is recognised as a separate asset but only when the reimbursement is virtually certain.

Revenue recognition
Sales of construction materials are recognised when the goods are delivered and legal title is transferred to
customers.

Sales of completed properties are recognised upon execution of the sales agreements. When a
development property is sold in advance of completion, sales are recognised over the course of the
development and are computed as a proportion of the total estimated sales to complstion; the proportion
used being the lower of the proportion of construction costs incurred at the balance sheet date to estimated
total construction costs and the proportion of sales proceeds received and receivable at the balance sheet
date to total sales proceeds.

Where purchasers fail to pay the balance of the purchase price on completion and the Group exercises its
entittement to resell the property, sales deposits received in advance of completion are forfeited and
credited to operating profit, and sales recognised up to the date of forfeiture are written back.

Rental income net of any incentives given to the lessee is recognised over the periods of the respective
leases on a straight-line basis. Interest income is recognised on a time proportion basis, taking into account
the principal amounts outstanding and the interest rates applicable. Dividend income is recognised when
the right to receive payment is certain.
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PRINCIPAL ACCOUNTING POLICIES (CONT'D)

(p)

(q)

(n

(t)

Employee benefits
Contributions to defined contribution retirement schemes are charged to the profit and loss statement in the
year to which the contributions relate.

Employee entitlements to annual leave and long service leave are recognised when they accrue to
employees. A provision is made for the estimated liability for annual leave and long-service leave as a result
of services rendered by employees up to the balance sheet date. Employee entitlements to sick leave and
maternity leave are not recognised until the time of leave.

Provisions for bonus plans due wholly within twelve months after balance sheet date are recognised when
the Group has a present legal or constructive obligation as a result of services rendered by employees and
a reliable estimate of the obligation can be made.

Leased assets

Leases where substantially all the risks and rewards of ownership of assets remain with the lessors are
accounted for as operating leases. Rentals payable, net of incentives received from the lessors, under
operating leases are charged to the profit and loss statement on a straight-line basis over the lease terms.

Borrowing costs

Interest and related costs on borrowings directly attributable to the acquisition, construction or production
of an asset that necessarily takes a substantial period of time to complete and prepare the assets for its
intended use or sale are capitalised as part of the cost of that asset. All other borrowing costs are charged
to the profit and loss statement in the year in which they are incurred.

Foreign currencies

Transactions in foreign currencies are translated at exchange rates ruling at the transaction dates.
Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are translated
at rates of exchange ruling at that date. Exchange differences arising are dealt with in the profit and loss
statement.

Profit and loss statements of subsidiaries, jointly controlled entities and associated companies
denominated in foreign currencies are translated at the weighted average exchange rates for the year
and balance sheets are translated at the rates of exchange ruling at the balance sheet date. Exchange
differences arising from the translation of net investments are taken directly to reserves.

Cash and cash equivalents

Cash and cash equivalents comprise cash and bank balances, deposits with banks and financial
institutions repayable within three months from the date of placement, less bank overdrafts and advances
from banks and financial institutions repayable within three months from the date of advance.

K. Wah International Holdings Limited



2.  SEGMENT INFORMATION

The Group is principally engaged in property development and investment, manufacture, sale and distribution of
construction materials. There is no other significant identifiable separate business. In accordance with the
Group’s internal financial reporting and operating activities, the primary segment reporting is by business
segments and the secondary segment reporting is by geograpical segments. Segment assets primarily consist of
property, plant and equipment, other non-current assets, inventories, properties, debtors and prepayments and
mainly exclude certain investments. Segment liabilities comprise mainly creditors and accruals. There are no
sales or trading transactions between the business segments.

A summary of the business segments is set out as follows:
Year ended 31st December 2004

Construction

Properties materials Others Total
HK$°000 HK$'000 HKS$’000 HK$’000
Turnover 369,809 1,299,143 61,586 1,730,538
Other revenues 7,709 7,638 1,817 17,164
Operating profit 41,249 16,613 11,090 68,952
Finance costs (13,425)
Share of profits less losses of
Jointly controlled entities 224,354 14,622 — 238,976
Associated companies — 3,371 — 3,371
Profit before taxation 297,874
Taxation (42,434)
Profit after taxation 255,440
Minority interests : (3,109) (17,971) (37) (21,117)
Profit attributable to shareholders 234,323
Segment assets 5,056,052 1,557,701 26,445 6,640,198
Jointly controlled entities 58,340 382,136 — 440,476
Associated companies — 18,650 — 18,650
Unallocated assets 930,748
Total assets 8,030,072
Segment liabilities 158,598 341,995 9,839 510,432
Minority interests 495,493 650,791 981 1,147,265
Unallocated liabilities 3,641,140
Total liabilities 5,298,837
Capital expenditure 2,454 73,039 17 75,510
Depreciation 3,326 76,125 102 79,553
Amortisation 2,452 18,180 — 20,632
Unrealised (loss)/gain of listed investments — (933) 16,128 15,195
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SEGMENT INFORMATION (CONT'D)

Year ended 31st December 2003

Construction

Properties materials Others Total
HK$'000 HK$'000 HK$'000 HK$'000
Turnover 1,879,105 1,130,894 66,144 3,076,143
Other revenues 12,102 4,066 1,477 17,645
Operating profit 109,347 22,483 13,691 145,521
Finance costs {17,144)
Share of profits less losses of
Jointly controlled entities 46,971 6,874 — 53,845
Associated companies — 998 — 998
Profit before taxation 183,220
Taxation (45,831)
Profit after taxation 137,389
Minority interests 260 (17.232) (37) (17,009)
Profit attributable to shareholders 120,380
Segment assets 3,209,513 1,480,474 21,978 4,711,965
Jointly controlled entities 299,581 237,449 — 537,030
Associated companies — 16,098 — 16,098
Unallocated assets 606,794
Total assets 5,871,887
Segment liabilities 197,887 289,691 6,077 493,655
Minority interests 469,922 613,048 899 1,083,869
Unallocated liabilities 1,762,676
Total lizbilities 3,340,200
Capital expenditure 2,425 161,733 — 154,158
Depreciation 3,132 66,018 130 69,280
Amortisation — 15,675 — 15,675
Unrealised gain of listed investments — 2,180 13,852 16,032

¥ Wah Internatonat Holdings Lim ted



SEGMENT INFORMATION (CONT'D)

A summary of the geographical segments is set out as follows:

Operating Capital
Turnover profit/(loss) Total assets expenditure
HK$'000 HK$'000 HK$'000 HK$'000
Year ended 31st December 2004
Hong Kong ~ 746,529 41,681 3,403,250 12,217
Mainland China 913,233 32,659 4,432,940 63,264
Singapore 9,190 (5,803) 174,811 12
Japan 61,586 415 19,071 17
1,730,538 68,952 8,030,072 75,510
Year ended 31st December 2003
Hong Kong 2,322,052 118,746 2,368,831 38,742
Mainland China 678,729 30,031 3,307,148 115,382
Singapore 9,218 (3,778) 178,690 24
Japan 66,144 520 16,218 —
3,076,143 145,521 5,871,887 154,158
TURNOVER AND OTHER REVENUES
2004 2003
HK$’000 HK$'000
Turnover
Sale of properties 332,135 1,842,095
Sale of construction materials 1,299,143 1,130,894
Rental 37,674 37,010
Sale of goods 61,586 66,144
1,730,538 3,076,143
Other revenues
Interest from banks 2,627 5,918
Interest from mortgage loans 6,488 8,730
Interest from loans to jointly controlled entities 981 —
Interest from other receivables 3,940 —
Interest from deferred receivable 1,321 1,521
Dividend from listed investments 1,807 1,476
17,164 17,645
Total revenues 3,093,788

1,747,702
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4.  OPERATING PROFIT

2004 2003
HK$’000 HK$'000
QOperating profit is stated after crediting:
Unrealised gain of listed investments 15,195 16,032
Profit on disposal of listed investments — 2,372
Write-back of provision for development properties - — 8,478
Gain on disposal of operating rights — 28,260
Net foreign exchange gains 4,748 —
Amortisation of negative goodwill 632 632
and after charging:
Cost of inventories sold 1,194,494 1,008,355
Revaluation deficits of investment properties 5,503 12,071
Net foreign exchange losses — 4,108
Depreciation 79,553 69,280
Amortisation
Quarry site development 1,780 1,284
Overburden removal costs 16,400 14,391
Issue costs for convertible bonds 2,452 —
Staff costs including directors’ remuneration 247,726 234,191
Royalty 5,003 4,275
Auditors' remuneration 2,097 1,897
Operating lease rentals
Land and buildings 13,067 12,148
Plant and machinery — 779
Impairment of long-term investments 2,880 2,145
Loss on disposal of property, plant and equipment 1,206 1,349
Loss on disposal of listed investments 2,893 —
Loss on disposal of unlisted investment 7,800 —
Loss on deemed disposal of a subsidiary 10,501 —
Qutgoings in respect of investment properties 3,929 3,755
5. FINANCE COSTS
2004 2003
HK$’000 HK$'000
Interest expense
Bank loans, overdrafts and others 56,241 51,540
Capitalised as cost of properties under development (42,816) (34,396)
13,425 17,144

The capitalisation rates applied to funds borrowed generally and used for the development of properties are

between 1% and 5% per annum (2003: 1% to 5% per annum).
[
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6. DIRECTORS’ REMUNERATION

2004 2003

HKS$’000 HK$'000

Fees 860 910
Salaries and other emoluments 16,559 13,608
Retirement benefits 1,093 908
18,512 15,426

The emoluments of individual directors of the Company fell within the following bands:

Number of Directors

2004 2003

Nil - HK$1,000,000 7 8
HK$1,000,001 - HK$1,500,000 1 2
HK$1,500,001 - HK$2,000,000 2 —
HK$2,000,001 - HK$2,500,000 2 1
HK$4,000,001 ~ HK$4,500,000 1 1
HK$4,500,001 - HK$5,000,000 1 1
14 13

Fees paid to independent non-executive directors amounted to HK$410,000 (2003: HK$410,000) and no other
emoluments were paid.

During the year, no options to subscribe for shares (2003: 7,691,000 shares) of the Company were granted to the
directors and 300,000 and 870,000 options (2003 nil) were exercised by the directors at the respective exercise
prices of HK$0.5586 and HK$0.36.

7. MANAGEMENT EMOLUMENTS
The five individuals whose emoluments were the highest in the Group for the year include two (2003: two)
directors whose emoluments are reflected in note 6 above. The emoluments of the remaining three (2003 three)
individuals are as follows:

2004 2003

HK$’000 HK$'000

Salaries and other emoluments 7,609 6,160
Retirement benefits 322 466
7,931 6,626

The emoluments of these individuals fell within the following bands:

Number of employees

2004 2003

HK$2,000,001 - HK$2,500,000 2 3
HK$3,000,001 - HK$3,500,000 1 —
3 3
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RETIREMENT BENEFIT SCHEMES

The Group operates two defined contribution schemes in Hong Kong which comply with all the respective
requirements under the Occupational Retirement Schemes QOrdinance (ORSO) and Mandatory Provident Fund
(MPF) Ordinance. All the assets under the schemes are held separately from the Group under independently
administered funds. Contributions to the MPF Scheme follow the MPF Ordinance while contributions to the ORSO
Scheme are based on a percentage ranging from 5% to 10% (depending upon the length of employment) of the
basic salary of the employee, minus the mandatory contributions to the MPF Scheme. The Group's contributions
to the ORSO Scheme may be reduced by contributions forfeited by those employees who leave the scheme prior
to the full vesting of the employer’s contributions on the employee.

The employees in the Mainland China participate in various pension plans organised by the relevant municipal
and provincial government under which the Group is required to make monthly defined contributions to these
plans at rates ranging from 8% to 22.5% of the employees’ basic salary, depending upon the applicable local
regulations. The Group has no other obligations for the payment of pension and other post-retirement benefits of
employees other than the above payments.

The retirement benefit schemes cost charged to the profit and loss statement during the year comprises
contributions made by the Group to the schemes of HK$16,124,000 (2003: HK$17,077,000), less forfeitures of
HK$518,000 (2003 : HK$264,000), leaving no balance (2003: HK$112,000) available at the balance sheet date to
reduce future contribution.

TAXATION
2004 2003
HK$’000 HK$'000
Company and subsidiaries
Hong Kong profits tax 1,389 27,396
Overseas taxation 6,396 7,085
Deferred taxation (note 29(a)) (6,891) 397
894 34,878
Jointly controlled entities
Hong Kong profits tax 42,229 8,839
Overseas taxation 756 848
Deferred taxation (2,255) 1,122
Associated companies
Hong Kong profits tax 810 144
42,434 45,831

Hong Kong profits tax has been provided at the rate of 17.5% (2003: 17.5%) on the estimated assessable profits
for the year after setting off available tax losses brought forward. Taxation assessable on profits generated
overseas has been provided at the rates of taxation prevailing in the countries in which the Group operates.

K. Vah Imerrational Holdings Limitnd
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11.

TAXATION (CONT'D)

The taxation on the Group's profit before taxation differs from the theoretical amount that would arise using the
applicable taxation rate being the weighted average of rates prevailing in the countries in which the Group
operates, as follows:

2004 2003

HKS$’000 HK$'000

Profit before taxation 297,874 183,220
Tax calculated at applicable tax rate 53,696 30,408
Income under tax relief (14,253) (15,260)
Income not subject to taxation (11,635) (6,710)
Expenses not deductible for taxation purposes 9,339 14,557
Utilisation of previously unrecognised tax losses (8,031) (7,862)
Tax loss not recognised 13,680 29,311
Qver provision in previous years (362) (32)
Increase in tax rate — 1,419
Taxation charge 42,434 45,831

PROFIT ATTRIBUTABLE TO SHAREHOLDERS
The profit attributable to shareholders is dealt with in the financial statements of the Company to the extent of
HK$88,371,000 (2003: HK$69,377,000).

DIVIDENDS
2004 2003
HK$’000 HK$'000
Interim scrip dividend with a cash option of 2 cents (2003: 1 cent) per share 40,195 19,630
Proposed final cash dividend of 4 cents (20083 scrip dividend with a cash option
of 2 cents) per share 88,152 39,643
128,347 59,273
The dividends have been partially settled by cash as follows:
Interim 33,284 4,531
Final — 7,473
33,284 12,004

=

The Board of Directors has recommended the payment of a final cash dividend in respect of 2004 of 4 cents
(2003: scrip dividend with a cash option of 2 cents) per share. This dividend will be accounted for as an
appropriation of revenue reserve in the year ending 31st December 2005.
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12. EARNINGS PER SHARE
The calculation of basic and diluted earnings per share for the year is based on the following.

HK$’000

Profit for calculation of basic earnings per share 234,323
Effect of dilutive potential ordinary shares:

Interest on convertible bonds, net of tax 2,675

Unamortised issue costs for convertible bonds, net of tax (11,464)

Profit for calculation of diluted earnings per share 225,534

Number of

shares

Weighted average number of shares for calculating basic earnings per share 1,996,230,000
Effect of dilutive potential ordinary shares:

Convertible bonds 265,522,000

Share options 17,563,000

Weighted average number of shares for calculating diluted earnings per share 2,279,315,000

The calculation of basic earnings per share for 2003 was based on the profit attributable to sharehoiders of
HK$120,380,000 and the weighted average number of 1,944,096,000 shares in issue during the year.

The diluted earnings per share for 2003 was not presented as the exercise of the share options outstanding as at
31st December 2003 would not have a dilutive effect on the earnings per share.

13. PROPERTY, PLANT AND EQUIPMENT

Group
Leasehold
land and Investment Plant and Other
buildings properties machinery assets Total

HK$ 000 HK$'000 HK$'000 HK$'000 HK$'000

Cost or valuation

At 31st December 2003 424,280 308,904 668,523 317,301 1,719,008
Additions 19,624 — 42,448 9,293 71,365
Disposals — — (10,588) (14,150) (24,738)
Reclassification (27,940) 27,940 — — —
Revaluation deficit — (10,046) — — (10,0406)
At 31st December 2004 415 064 326,738 700,383 312,444 1,755,589
Accumulated depreciation

At 31st December 2003 59,745 — 360,423 162,644 582,812
Charge for the year 9,162 — 42,782 27,609 79,553
Disposals — — (6,492) (11,167) (17,659)
Reclassification (4,543) 4,543 — — —
Revaluation deficit — (4.543) —_ — (4,543)
At 31st December 2004 64,364 — 396,713 179,086 640,163
Net book value

At 31st December 2004 351,600 326,798 303,670 133,358 1,115,426
At 31st December 2003 364,535 308,904 308,100 154,657 1,136,196
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13. PROPERTY, PLANT AND EQUIPMENT (CONT'D)

(a) Leasehold land and buildings are stated at cost or valuation less depreciation as detailed in note 14.
Investment properties held under long-term leases outside Hong Kong amounting to HK$86,298,000 were
valued at 31st December 2004 on an open market value basis by CB Richard Ellis (Pte) Ltd., independent
professional valuers. Investment properties held under medium-term leases outside Hong Kong amounting
to HK$53,000,000 were valued at 31st December 2004 on an open market value basis by Knight Frank
Hong Kong Limited, independent professional valuers. Investment properties held under long-term leases
in Hong Kong amounting to HK$ 122,000,000 were valued at 31st December 2004 on an open market value
basis by Savills (Hong Kong) Limited, independent professional valuers. Investment properties heid under
medium-term leases in Hong Kong amounting to HK$65,500,000 were valued at 31st December 2004 on an
open market value basis by Vigers Appraisal & Consulting Limited, independent professional valuers.

(b) Investment properties and leasehold land and buildings with carrying values of HK$261,298,000 (2003:
HK$266,204,000) and HK$284,260,000 (2003 : HK$2380,082,000), respectively, were pledged to secure the
Group’s banking facilities.

(c) Other assets comprise barges, furniture and equipment, leasehold improvements and motor vehicles.
(d) Apart from the properties mentioned in (a) above, all other assets are carried at cost.

14, LEASEHOLD LAND AND BUILDINGS

Group
Outside 2004 2003
Hong Kong Hong Kong Total Total
HK$'000 HK$'000 HK$’000 HK$'000
Long-term lease
At cost 118,741 2,495 116,236 116,236
Medium-term lease
At cost 28,935 48,671 77,606 57,982
At professional valuation 1990 222,122 — 222,122 250,062
364,798 51,166 415,964 424,280

Medium-term leasehold land and buildings in Hong Kong were revalued as at 31st March 1990 on an open market
basis by Jones Lang LaSalle Ltd., independent professional valuers. Subseguent revaluations of these properties
are not required to be made in accordance with paragraph 80 of Hong Kong Statement of Standard Accounting
Practice 17 — Property, Plant and Equipment. Had these properties been carried at cost, their carrying values
would have been HK$158,973,000 (2003: HK$163,203,000).
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15. SUBSIDIARIES
Company
2004 2003
HK$’000 HK$'000
Unlisted shares, at cost 259,561 259 561
Loan receivable 300,000 586,000
Amounts receivable 1,734,970 1,855,825
2,294,531 2,701,386
The loan receivable is unsecured, carries interest at prevailing market rate and has no fixed terms of repayment.
The amounts receivable are unsecured, interest-free and have no fixed terms of repayment.
Details of subsidiaries which, in the opinicn of the directors, materially affect the results or net assets of the Group
are given in note 37(a).
16. JOINTLY CONTROLLED ENTITIES
Group
2004 2003
HK$’000 HK$'000
Share of net assets 489,739 194,638
Loans receivable 21,336 246,848
Amounts receivable 133,901 95,544
Amounts payable (204,500) —
440,476 537,030
The loans receivable are unsecured, carry interest at prevailing market rate and have no fixed terms of
repayment. Amounts receivable of HK$42,705,000, of which HK$5,645,000 is secured, carry interest at prevailing
market rate and have fixed terms of repayment. The remaining amounts receivable are unsecured, interest free
and have no fixed terms of repayment. The amounts payable are unsecured, interest free and have no fixed terms
of repayment.
Details of jointly controlled entities which, in the opinion of the directors, materially affect the results or net assets
of the Group are given in note 37(b).
17. ASSOCIATED COMPANIES

Group
2004 2003
HK$’000 HK$'000
Share of net assets 18,650 16,098

Details of associated companies which, in the opinion of the directors, materially affect the results or net assets of
the Group are given in note 37(c).

ToVan btcrnaborat inldings Lo mited




18. OTHER NON-CURRENT ASSETS

Group
2004 2003
HK$’000 HK$'000
Deferred expenditure

Overburden removal costs 99,679 114,366
Quarry site development 14,073 13,421
Issue costs for convertible bonds 13,896 —
127,648 127,787
Deferred receivable (note (a)) 6,707 8,147
Mortgage loans (note (b)) 18,168 182,500

Long-term investments
Listed in Hong Kong 972 2,487
Unlisted 151,403 102,306
304,898 433,227
708 736

Market value of listed long-term investments

(a) Deferred receivable represents advances to various contractors. The advances are secured by assets

provided by the contractors, carry interest at prevailing market rate and are repayable by monthly

instalments up to 2009. The current portion of the receivable is included under other receivables.

(b) Mortgage loans are advances to purchasers of development properties of the Group and secured by

second mortgages on the related properties. The current portion of the loans is included under other

receivables.

19. DEVELOPMENT PROPERTIES

Group
Under

Completed development Total
HKE'000 HK$'000 HK$'000
At cost, less provision 218,071 4,333,525 4,551, 596
At professional valuation 1990 10,254 — 10,254
At 31st December 2004 228,325 4,333,525 4,561,850
At 31st December 2003 352,355 2,166,987 2,519,342

The completed properties at valuation are held under medium-term leases in Hong Kong and were revalued as at

31st March 1990 on an open market basis by Jones Lang LaSalle Ltd., independent professional valuers.
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21.

INVENTORIES
Group

2004 2003
HK$'000 HK$'000
Aggregates and sand 36,959 24,820
Concrete pipes and blocks 16,762 8,723
Cement 8,750 4,813
Spare parts 22,620 22,861
Consumables 8,084 7,499
93,175 68,716

The carrying amount of inventories stated at net realisable value amounted to HK$3,550,000 (2003:

HK$1,808,000).

DEBTORS AND PREPAYMENTS

Group Company
2004 2003 2004 2003
HK$’000 HK$000 HK$’000 HK$'000
Trade debtors 471,934 379,975 — —
Other receivables 130,293 134,847 — —
Prepayments 63,133 39,662 270 729
665,360 554,484 270 729

The Group has established credit policies which follow local industry standards. The average normal credit

period offered ranges from 30 to 60 days for customers in Hong Kong and 120 to 180 days for customers in

Mainland China. These are subject to periodic reviews by management.

The aging analysis of the Group’s trade debtors based on the date of invoices and net of provision for bad and

doubtful debts is as follows:

2004 2003

HK$’000 HK$'000

Within one month 135,270 148,678
Two to three months 157,988 151,263
Four to six months 89,423 57,813
Over six months 89,253 22,221
471,934 379,975

to dah Internat.onal Hodings Limited
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22.

23.

24.

OTHER INVESTMENTS

Group
2004 2003
HK$’000 HK$'000
Listed in Hong Kong, at market value 44,547 29,352
Unlisted shares -— 52,204

44,547 81,556

CASH AND BANK BALANCES
The cash and bank balances include HK$24,476,000 (2003: HK$146,628,000) which have been pledged or
assigned for specific purposes under certain conditions.

CREDITORS AND ACCRUALS

Group Company
2004 2003 2004 2003
HK$’'000 HK$'000 HK$’000 HK$'000
Trade creditors 300,403 296,370 — —
Other creditors 78,456 86,948 1,547 1,673
Accrued operating expenses 102,701 95,806 181 198
Deposits received 28,872 14,531 — —

510,432 493,655 1,728 1,871

The aging analysis of the Group's trade creditors based on the dates of the invoices is as follows:

2004 2003

HK$’000 HK$'000

Within one month 186,800 234,086
Two to three months 63,237 39,129
Four to six months 26,502 9,661
Qver six months 23,864 13,484

- S 300,403 296,370
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25. SHARE CAPITAL

26.

Company
2004 2003
Ordinary Shares Ordinary Shares
of HK$0.10 each HK$'000  of HK$0.10 each HK$'000
Authorised:
At beginning of year 3,888,000,000 388,800 3,888,000,000 388,800
Increase during the year 1,112,000,000 111,200 — —
At end of year 5,000,000,000 500,000 3,888,000,000 388,800
Issued and fully paid:
At beginning of year 1,977,968,748 197,797 1,919,545,431 191,955
Share options exercised 6,875,000 687 2,378,000 238
Issued as scrip dividends 30,800,990 3,080 56,045,317 5,604
At end of year 2,015,644,738 201,564 1,@,968,748 197,797

By a special resolution passed on 31st May 2004, the authorised share capital of the Company was increased
from HK$388,800,000 to HK$500,000,000 by the creation of additional 1,112,000,000 ordinary shares of HK$0.10
each.

SHARE OPTION SCHEME

The Company operates a share option scheme under which options to subscribe for ordinary shares in the
Company are granted to selected executives. Under the scheme, share options may be granted tc Directors,
senior executives or employees of the Company or its affiliates and other qualifying grantees. Consideration to be
paid on each grant of option is HK$1.00. The period within which the shares must be taken up under an option is
determined by the Board from time to time, except that such period shall not expire more than 10 years from the

date of grant of the option. @

Movements in the number of share options outstanding during the year are as follows:

2004 2003
At beginning of year 39,767,000 17,541,000
Granted (note (a)) — 24,754,000
Exercised (note (b)) (6,725,000) (2,528,000)
Lapsed (note (c)) (5,211,000) —
At end of year (note (d)) 27,831,000 39,767,000

(a) Options granted
During the year, no new (2003: 24,754,000) share options were granted.

rofvab International Holdings Lirnied



26. SHARE OPTION SCHEME (CONT'D)

(b) Options exercised

Number of

Exercise period Exercise price  shares issued
HK$

January 2004 0.3600 870,000
January 2004 0.5586 500,000
March 2004 0.7200 1,637,000
April 2004 0.7200 388,000
May 2004 0.3600 370,000
May 2004 0.5586 240,000
May 2004 0.7200 426,000
September 2004 0.7200 529,000
October 2004 1.3000 500,000
November 2004 0.7200 264,000
November 2004 1.3000 500,000
December 2004 0.7200 501,000
Number of options exercised during the year 6,725,000
December 2003 0.5586 150,000"
Number of shares issued during the year 6,875,000

“ These options were exercised on 31st December 2003 but the shares were alloted on 18th January 2004.

{c) Options lapsed

Number of share options

Exercise period Exercise price 2004 2003
® HKS

20th May 1999 to 19th May 2008 0.5586 2,111,000 —

30th December 2000 to 29th December 2009 0.3600 2,004,000 —

1st March 2004 to 28th February 2013 0.7200 1,096,000 —

5,211,000 —

Annual Report 2004




Netes o the Firarcia: §taiements

79

26. SHARE OPTION SCHEME (CONT'D)

(d) Outstanding options

Number of share options

Exercise period Exercise price 2004 2003
HK$

Directors

20th May 1998 to 19th May 2008 0.5586 3,100,000 3,400,000

30th December 2000 to 29th December 2009 0.3600 3,920,000 4,790,000

1st March 2004 to 28th February 2013 0.7200 7,691,000 7,691,000

Employees and others

20th May 1999 to 19th May 2008 0.5586 628,000 3,179,000

30th December 2000 to 29th December 2009 0.3600 1,570,000 3,844,000

1st March 2004 to 28th February 2013 0.7200 4,922,000 9,763,000

30th December 2003 to 29th December 2013 1.3000 6,000,000 7,000,000
27,831,000 39,767,000

K Nah irternational Holdings Limited
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27. RESERVES

Group
Capital Property
Share Contributed redemption Capital revaluation Revenue
premium surplus reserve reserve reserve reserve Total
HK$'000 HK$ 000 HK$'000 HK$'000 HK$' 000 HK$'000 HK$'000
At 31st December 2003 809,473 98,089 13 34,188 68,037 1,323,090 2,333,890
Changes in exchange rates — — — — — 1,042 1.042
Premium on shares issued 4,253 — — — — — 4,253
Shares issued as scrip
dividends (3,080) — — — — — (3,080)
Reserve arising on scrip
dividends — — — — — 39.081 39,081
Profit for the year — — — — — 234,323 234,323
2003 final dividend — — — — — (39,643)  (39,643)
2004 interim dividend — — — — — (40,195)  (40,195)
At 31st December 2004 810,646 99,089 13 34,188 68,037 1,517,698 2,529,671
Retained by:
Company and subsidiaries 810,646 89,083 13 34,188 68,037 1,292,941 2,304,914
Jointly controlled entities — — — — — 203,741 203,741
Associated companies — — — — — 21,0186 21,016
810,646 99,083 13 34,188 68,03 1,617,698 27,5729,671
At 31st December 2002 814,194 99,089 13 34,188 68,037 1,218,458 2,233,979
Changes in exchange rates — — — — — (1,030) (1,030)
Premium on shares issued 883 — — — - — 883
Shares issued as scrip
dividends (5.604) — — — — — (5,604)
Reserve arising on scrip
dividends — — — — — 43,324 43,324
Profit for the year — — — — — 120,380 120,380
2002 final dividend — — — — — (38,412)  (38,412)
2003 interim dividend — — — — — (19,630)  (19,630)
At 31st December 2003 809,473 99,089 13 34,188 68,037 1,323,090 2‘333,890
Retained by:
Company and subsidiaries 809,473 99,089 13 34,188 68,037 1,295,697 2,306,497
Jointly controlled entities -— — — — — 8,929 8,929
Associated companies — — — — — 18,464 18,464
809,473 99,089 13 34,188 68,037 1,323,080 2,333,890

Arrual Repaort 2004
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27. RESERVES (CONT'D)

(b) Company

Capital
Share Contributed redemption Revenue

premium surplus reserve reserve Total

HK$'000 HK$'000 HK$'000 HK$ 000 HK$'000
At 31st December 2003 809,473 213,560 13 921,646 1,944,692
Premium on shares issued 4,253 — — — 4,253
Shares issued as scrip dividends (3,080) — — — (3,080)
Reserve arising on scrip dividends — — -— 39,081 39,081
Profit for the year — — — 88,371 88,371
2003 final dividend — — -— (39,643) (39,643)
2004 interim dividend — —_ — (40,195) (40,195)
At 31st December 2004 810,646 213,560 13 969,260 1,993,479
At 31st December 2002 814,194 218,560 13 866,987 1,894,754
Premium on shares issued 883 — — — 883
Shares issued as scrip dividends (5,604) — —_ — (5,604)
Reserve arising on scrip dividends — — — 43,324 43,324
Profit for the year — — — 69,377 69,377
2002 final dividend — — — (38,412) (38,412)
2003 interim dividend — — — (19,630) (18,630)
At 31st December 2003 809,473 213,560 13 921,646 1,944,692

The distributable reserves of the Company at 31st December 2004, under the Companies Act 1981 of
Bermuda (as amended), amounted to HK$1,182,820,000 (2003: HK$1,135,206,000).

28. LONG-TERM LIABILITIES

Group

2004 2003
HK$’000 HK$'000

Bank loans
Secured 1,874,622 707,332
Unsecured 744,736 750,930
2,619,358 1,458,262
Convertible bonds (note (a)) 864,260 —
3,483,618 1,458,262
Current portion included in current liabilities (808,409) (156,078)

2,675,209 1,302,184

Vel Intornational Holdings Lmitea
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28. LONG-TERM LIABILITIES (CONT'D)
Group (Cont’'d)

The bank loans are repayable within the following periods:

2004 2003

HK$’000 HK$ 000

Within one year 808,409 156,078
Between one to two years 636,537 735,969
Between two to five years 1,174,412 566,215

1,458,262

(a) In March 2004, the Group issued convertible bonds in the aggregate of HK$864,260,000, which are listed
on the Luxembourg Stock Exchange, at par value. The bonds carry interest at 0.5% per annum and the right

to convert, subject to the right of the Group to pay cash in lieu of the shares, into new ordinary shares of

HK$0.10 each in the issued share capital of the Company at an initial conversion price of HK$2.25 per

share, subject to adjustment, at any time from 23rd April 2004 to 8th March 2009. Unless previcusly

redeemed or converted, the bonds will be redeemed at 91.49% of their principal amount

on 23rd March

2009. The Group may, at its option at any time after 6th April 2005 and prior to 23rd March 2009, redeem the

bonds in whole or in part, at fixed redemption prices under certain specific circumstances.

As at 3rd March 2005, HK$429 million of the convertible bonds have been converted into 191 million

ordinary shares of the Company.

Company

2004 2003
HK$’000 HK$'000
Unsecured bank loans 420,000 508,000
Current portion included in current liabilities (395,000) (53,000)
o . ....25000 455,000

The bank loans are repayable within the following periods:
2004 2003
HK$’000 HK$ 000
Within one year 395,000 53,000
Between one to two years 25,000 430,000
Between two 1o five years - 25,000

420,000

508,000

Annual Report 2004
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29. NON-CURRENT LIABILITIES

Group
2004 2003
HK$'000 HK$'000
Deferred taxation (note (a)) 81,474 88,365
Negative goodwill (note (b)) 136 768
81,610 89,133

(a) Deferred taxation

Deferred taxation is calculated in full on temporary differences under the liability method using applicable

tax rates prevailing in the countries in which the Group operates.

Deferred taxation assets and liabilities are offset when there is a legal right to set off current taxation assets

with current taxation liabilities and when the deferred taxation relates to the same authority. The above

liabilities shown in the consolidated balance sheet are determined after appropriate offsetting of the

relevant amounts.

The movement in deferred taxation assets and liabilities during the year is as follows:

Deferred tax assets

Deferred tax liabilities

Accelerated
depreciation

Tax losses Others allowance Others Total

HK$'000 HK$'000 HK$'000 HK$°000 HK$'000

At 31st December 2003 (29,426) (820) 44,607 74,004 88,365
Charged/(credited) to profit and loss

account 3,847 820 (4,426) (7,132) (6,891)

At 31st December 2004 (25,579) — 40,181 66,872 81,474

At 31st December 2002 (24,169) (629) 42,030 70,736 87,968
(Credited)/charged to profit and loss

account (5,257) (191) 2,577 3,268 397

At 31st December 2003 (29,426) (820) 44,607 74,004 88,365

Deferred taxation assets of HK$87,692,000 (2003: HK$84,553,000) arising from unused tax losses and
other temporary differences totaling of HK$473,388,000 (2003: HK$458,618,000) have not been
recognised in the financial statements. Unused tax losses of HK$419,670,000 (2003: HK$401,421,000)
have no expiry date and the balance will expire at various dates up to and including 2010.

- Wah pvernatanal Mo dings Lirntecd




29. NON-CURRENT LIABILITIES (CONT'D)

(b) Negative goodwill

2004 2003
HKS$’000 HK$'000
Cost at beginning and end of year 2,663 2,663
Accumulated amortisation (2,527) (1,895)
At end of the year 136 768
30. NOTES TO THE CONSOLIDATED CASH FLOW STATEMENT
(a) Reconciliation of operating profit to cash (used in)/generated from operations
2004 2003
HK$'000 HK$'000
Operating profit 68,952 145,521
Depreciation 79,553 69,280
Amortisation of deferred expenditure 20,632 15,675
Loss/(profit) on disposal of listed investments 2,893 (2,372)
Loss on disposal of unlisted investment 7,800 —
Unrealised gain of listed investments (15,195) (16,032)
Impairment of long-term investments 2,880 2,145
Interest income (15,357) (16,169)
Interest capitalised on properties under development 42,816 34,396
Dividend income from listed investments (1,807) (1,476)
Loss on sale of property, plant and equipment 1,206 1,349
Amortisation of negative goodwill (632) (632)
Write back provision for development properties — (8,478)
Revaluation deficits of investment properties 5,503 12,071
Loss on deemed disposal of a subsidiary 10,501 e
Operating profit before working capital changes 209,745 235,278
(Increase)/decrease in development properties (2,042,508) 979,295
Increase in inventories (24,459) (26,091)
Increase in debtors and prepayments (110,876) (32,894)
Decrease/(increase) in mortgage loans receivable 174,332 (129,983)
Increase/(decrease) in creditors and accruals 20,717 (29,850)
Cash (used in)/generated from operations (1,773,049) 995,755_

Annual Report 20C4
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30. NOTES TO THE CONSOLIDATED CASH FLOW STATEMENT (CONT’D)
(b) Analysis of changes in financing
Share capital
and share Minority
premium interests Loans Total
HK$'000 HK$'000 HK$'000 HK$'000
At 31st December 2003 1,007,270 1,083,869 1,635,246 3,726,385
Cash inflow from financing 4,940 31,036 1,884,505 1,920,481
Additional interest — 10,501 — 10,501
Change in exchange rates — 742 — 742
Minority interests’ share of profits — 21,117 — 21,117
At 31st December 2004 1,012,210 1,147,265 3,519,751 5,679,226
At 31st December 2002 1,006,149 1,067,785 2,643,291 4,717,225
Cash inflow/(outflow) from financing 1,121 (151) (1,008,045) (1,007,075)
Change in exchange rates — (774) — (774)
Minority interests’ share of profits — 17,008 — 17,009
At 31st December 2003 1,007,270 0 1,083869 1635246 3,726,385
31. COMMITMENTS
Group
2004 2003
HK$’000 HK&'000
(8) Contracted but not provided for
Commitments in respect of property developments 969,302 935,850
Commitments in respect of capital expenditure 75,198 51,339
Share of commitments of the jointly controlled entities in respect of
property developments — 185,168
(b) Operating lease commitments
The future aggregate minimum lease rental expense in respect of land and
buildings under non-cancellable operating leases is payable in the
following periods:
First year 7,497 7,339
Second to fifth years inclusive 24,843 23,743
After fifth year 22,696 30,638
55,036
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34.
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OPERATING LEASE RENTAL RECEIVABLE
The future aggregate minimum lease rental income in respect of land and buildings under non-cancellable
operating leases is receivable in the following periods:

Group
2004 2003
HK$’000 HK$'000
First year 68,883 26,409
Second to fifth years inclusive 165,595 47,350
After fifth year 21,720 32,715

256,198 106,474

==

CONTINGENT LIABILITIES

The Company has executed guarantees in favour of banks and financial institutions in respect of facilities granted
to certain subsidiaries amounting to HK$3,844,074,000 (2003: HK$1,505,277,000) of which HK$1,908,793,000
(2003: HK$766,554,000) have been utilised.

The Company has executed guarantees in favour of convertible bondholders in respect of the convertible bonds
issued by a subsidiary amounting to HK$864,260,000.

The Company has executed a guarantee in favour of the HKSAR Government in respect of the performance by a
subsidiary’s obligation under a contract with the HKSAR Government.

RELATED PARTY TRANSACTIONS

The following is a summary of significant transactions between the Group and related parties, in addition to those
disclosed elsewhere in the financial statements which in the opinion of the directors, were carried out in the
normal course of business during the year:

(a) Sales of aggregates to an associated company amounted to HK$18,640,000 (2003: HK$16,375,000). These
were made at prices and terms no less than those charged to other third party customers of the Group.

(b) Rental income from an associated company amounted to HK$9,737,000 (2003: HK$9,691,000) based on
the terms of rental agreement between the parties.

{c) On 22nd July 2002, Brighten Lion Limited, a 66% owned subsidiary, granted a guaranteed unsecured
revolving loan facility of HK$330Q million to Great Place Developments Limited, a wholly-owned subsidiary.
The facility carries interest at the rate of 2.38% per annum over three-month HIBOR, with a maturity of three
years and an option to extend the maturity for further one or two years. The maximum loan outstanding
during the year was HK$70 million (2003: HK$219 million).
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35. POST BALANCE SHEET EVENTS
(a) As at 3rd March 2005, HK$429 million of the convertible bonds have been converted into 191 million
ordinary shares of the Company at the conversion price of HK$2.25 per share.

(b) On 31st January 2005, the Company entered into a Joint Venture Agreement with Shanghai Baosteel Group
Corporation, Mitsubishi Corporation and Tokyu Land Corporation to establish a joint venture company, to
be named as “Shanghai Baoland Co., Ltd.", in Shanghai. An amount of approximately HK$423.5 million will
be funded by the Company which represents 41.5% interest of the joint venture company.

36. APPROVAL OF FINANCIAL STATEMENTS
The financial statements were approved by the Board of Directors on 3rd March 2005.

K Wah Internaticnal Holdings Limitedt




37. PRINCIPAL SUBSIDIARIES, JOINTLY CONTROLLED ENTITIES AND ASSOCIATED COMPANIES

(a)

Subsidiaries

Limited

lssued share/registered capital Effective
Number of percentage
Principal Number of non-voting of equity
place of ordinary deferred  Par value held by
Name of company operation shares shares per share the Group Principal activities
Directly held by the
Company Incorporated
in the British Virgin
Islands
uss
Sutimar Enterprises Limited Hong Kong 100 — 1 100 Investment holding
indirectly held by the
Company Incorporated
in Hong Kong
HK$
Barichon Limited Hong Kong 3,000,000 — 1 66 Sale and distribution of
concrete pipes
Bright City Development Hong Kong 2 — 1 100 Property development
Limited
Brighten Lion Limited Hong Kong 2 — 1 66 Provision of finance
Chelsfield Limited Hong Kong 2,111,192 — 10 66 [nvestment holding
Chely Well Limited Hong Kong 1,000 — 1 65 Investment holding
Chinapex Company Limited Singapore 1,000 — 10 100 Property investment
and development
China Win Enterprise Hong Kong 5,000,000 — 1 100 Investment holding
Limited
Citifair Asia Limited Hong Kong 10 — 1 66 investment holding
Colour Day International Hong Kong 2 — 1 100 Investment holding
Limited
Construction Materials Hong Kong 30,000 — 10 66 Sale of aggregates
Limited
-Doran (Hong Kong) Limited Hong Kong 1,000 — 10 668 Sale and distribution of
concrete pipes
Friendly Star Company Hong Kong 1,000 — 10 100 Property development
Limited
Full Wealth Limited Hong Kong 2 — 1 100 Property development
Greenwell Investments Guangzhou 2 — 1 100 Investment holding and
Limited property
development
Gold Base Limited Hong Kong 2 -— 1 100 Investment holding
Goldstar Power Limited Hong Kong 1 — 1 100 Property development
and investment
holding
Gracerock Limited Hong Kong 2 — 1 100 Investment holding
Hero Plaza Limited Hong Kong 2 — 1 100 Property development
Kingrand Limited Hong Kong 2 — 1 100  Property investment
K. Wah Concrete Company Hong Kong 2 1,000 100 66 Manufacture, sale and

distribution of ready-
mixed concrete
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37. PRINCIPAL SUBSIDIARIES, JOINTLY CONTROLLED ENTITIES AND ASSOCIATED COMPANIES
(CONT'D)

(a)

Subsidiaries (Cont’d)

Issued share/registered capital Effective
Number of percentage
Principal Number of non-voting of equity
place of ordinary deferred  Par value held by
Name of company operation shares shares  per share the Group Principal activities
HK$
K. Wah Construction Hong Kong 2 2 10 66 Provision of
Materials (Hong Kong) management
Limited services
K. Wah Construction Hong Kong 1,296,475,563 — 0.1 66 Investment holding
Materials Limited
K. Wah Construction Hong Kong 2 1,000 100 66 Manufacture, sale and
Products Limited distribution of
concrete products
K. Wah Management Hong Kong 100 — 100 100 Provision of
Services Limited management
services
K. Wah Materials Limited Hong Kong 28,080,002 — 1 66 Trading
K. Wah Properties Hong Kong 1,000 — 10 100 Investment holding
Invesiment Limited
K. Wah Quarry Company Hong Kong 2 100,000 100 66 Sale of aggregates
Limited
K. Wah Stones (Holdings) Hong Kong 439,463,724 — 6.2 100 Investment holding
Limited
K. Wah Stones (Zhu Hai) Zhuhai 2 1,000 10 66 Quarrying
Company Limited
K. Wah Trading and Hong Kong 2 2 10 66 Trading
Development Limited
KWP Quarry Co. Limited Hong Kong 9,000,000 —_ 1 42  Quarrying
Lightway Limited Hong Kong 2 2 1 66 Property investment
Lucky Way Investment Hong Kong 2 — 1 100 Property development
Limited
Master Target Limited Hong Kong 2 — 1 66 Investment holding
Minter Limited Hong Kong 2 — 1 100 Investment holding
Netrich Limited Hong Kong 2 — 1 100 Property development
New Fine Limited Hong Kong 1 — 1 100 Property development
Orient Profit Limited Hong Kong 1 — 1 100 Property development
Origin World Limited Hong Kong 2 — 1 100 Property investment
Perfect Development Hong Kong 2 — 1 100 Property development
Limited
Polynice Limited Hong Kong 2 — 1 100 Provision of finance
Quanturn Limited Hong Kong 2 — 1 66 Equipment leasing
Rainbow Country Limited Hong Kong 2 — 1 66 Investment holding
Rainbow Mark Limited Hong Kong 100 — 1 63 Investment holding
Rainbow States Limited Hong Kong 2 — 1 66 Investment holding
Star Home Limited Hong Kong 2 — 1 66 Investment holding
Triconville Investments Hong Kong 10 — 1 66 tnvestment holding
Limited
Union Profits Limited Hong Kong 2 — 1 100 Property development
Victory Way Limited Hong Kong 9,901,000 — 1 99.9 Investment holding

#. Wah nternational Holdimgs Limied



37.

PRINCIPAL SUBSIDIARIES, JOINTLY CONTROLLED ENTITIES AND ASSOCIATED COMPANIES

(CONT'D)

(a)

Subsidiaries (Cont’d)

Issued share capital

Effective

Number of percentage of
Principal place ordinary Par value per equity held by
Name of company of operation shares share the Group Principal activities
Incorporated in Japan
Yen

Asahi Kohatsu Corporation Japan 240 50,000 75 Trading
Incorporated in the British

Virgin islands

uss$

All Smart Profits Limited Hong Kong 10 1 100 Investment holding
Bestfull Profits Limited Hong Kong 10 1 100 Investment holding
Cyber Point Assets Limited Hong Kong 10 1 100 Investment holding
Eternal Profits International Hong Kong 10 1 66 Property investment

Limited
Fairlight Investments Limited Hong Kong 10 1 66 Investment holding
Greatest Smart Limited Hong Kong 10 1 100  Investment holding
High Regard Investments Hong Kong 20 1 66 Investment holding

Limited
K. Wah International Finance Hong Kong 10 1 100 Provision of finance

Limited
LLatent Developments Limited Hong Kang 10 1 66 Investment holding
Ontrack Development Limited Hong Kong 10 1 100 Investment holding
Profit Access Investments Hong Kong 10 1 66 Investment holding

Limited
Prosperous Fields Limited Hong Kong 10 1 66 Investment holding
Repton Developments Limited Hong Kong 10 1 100 Investment holding
Taksin Profits Limited Hong Kong 17 1 66 Investment holding
Top Ridge Management Limited Singapore 10 1 100 Property investment
Woodland Assets Limited Hong Kong 10 1 66 Investment holding
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37. PRINCIPAL SUBSIDIARIES, JOINTLY CONTROLLED ENTITIES AND ASSOCIATED COMPANIES
(CONT'D)

(a) Subsidiaries (Cont'd)

Effective
Principal percentage of
place of equity held by

Name of company operation Registered capital the Group Principal activities

Incorporated in Mainland China

Wholly-owned foreign enterprise

Doran Construction Products (Shenzhen) Shenzhen HK$10,000,000 66 Manufacture, sale and

Co., Lid. distribution of
concrete pipes

AN REREREER LT Guangzhou HK$93,600,000 100 Property development

K. Wah (China) Investment Co., Ltd. Shanghai US$30,000,000 100 Investment holding

K. Wah Construction Development Shanghai US$525,000 100 Provision of

Consultancy (Shanghai) Ltd. consultancy
services

K. Wah Construction Products (Shenzhen) Shenzhen US$1,280,000 66 Manufacture, sale and

Co., Ltd. distribution of
concrete pipes

K. Wah Consultancy (Guangzhou) Co., Ltd.  Guangzhou HK$1,560,000 66 Provision of
management
services

K. Wah Consultancy (Shanghai) Co., Ltd. Shanghai US$350,000 66 Provision of
management
services

K. Wah Quarry {(Huzhou) Co., Lid. Huzhou US$4,250,000 86 Quarrying

Shanghai Guoguang Real Estate Shanghai US$27,000,000 100 Property development

Development Co., Ltd.

Shanghai K.Wah Qingsong Concrete Co. Ltd. Shanghai US$2,420,000 66 Manufacture, sale and
distribution of ready-
mixed concrete

BUEERRLIEBERDA Shenzhen US$2,100,000 66 Manufacture, sale and
distribution of
concrete pipes

Cooperative joint venture

Beijing Shoujia Stone Co. Ltd. Beijing US$1,080,000 36 Quarrying

Beijing K. Wah GaoQiang Concrete Co. Ltd.  Beijing US$2,450,000 66 Manufacture, sale and
distribution of ready-
mixed concrete

Hui Cheng Real Estate Development Co. Ltd.  Guangzhou HK$200,000,000 100 Property development

Guangzhou

K. Wah Materials (Huidong) Ltd. Huidong US$2,800,000 66 Quarrying

Nanjing K. Wah Concrete Co., Ltd. Nanjing US$1,330,000 66 Manufacture, sale and
distribution of ready-
mixed concrete

Shanghai Beicai Concrete Co., Ltd. Shanghai RMB31,500,000 66 Manufacture, sale and
distribution of ready-
mixed concrete

Shanghai Jiajian Concrete Co., Lid. Shanghai RMB17,400,000 39 Manufacture, sale and

distribution of ready-
mixed concrete

K. WNah International Holdings Limited




37. PRINCIPAL SUBSIDIARIES, JOINTLY CONTROLLED ENTITIES AND ASSOCIATED COMPANIES
(CONT'D)

(a) Subsidiaries (Cont’d)

Effective
percentage of
Principal place of equity held

Name of company operation Registered capital by the Group Principal activities

Shanghai Jia Shen Concrete Co., Ltd. Shanghai RMB4,400,000 86 Manufacture, sale and
distribution of ready-
mixed concrete

Shanghai Jia Zhao Real Estate Shanghai US$24,000,000 100 Property development

Development Co., Ltd.

Shanghai K. Wah Concrete Co., Ltd. Shanghai RMB10,000,000 66 Manufacture, sale and
distribution of ready-
mixed concrete and
provision of quality
assurance service

Shanghai K, Wah Concrete Shanghai US$2,500,000 66 Manufacture, sale and

Pites Co., Ltd. distribution of
concrete piles
Yue Hua Real Estate Development Guangzhou HK$187,000,000 100 Property development
Co. Ltd. Guangzhou

Equity joint venture

Jia Hui Da Real Estate Development Co.,  Shanghai US8$53,000,000 36 Property development
Ltd. Shanghai

Shanghai Ganghui Concrete Co., Ltd Shanghai US$$4,000,000 39 Manufacture, sale and

distribution of ready-
mixed concrete
Shanghai Jiafu Concrete Co., Ltd. Shanghai US$1,400,000 36 Manufacture, sale and
distribution of ready-
mixed concrete

Shanghai Jiagangcheng Real Estate Shanghai US$13,000,000 95 Property development
Development Co., Ltd.

Shanghai Jiashen Reat Estate Development Shanghai US$26,000,000 99 Praperty development
Co,, Ltd.

Shanghai Xin Cai Concrete Co., Ltd. Shanghai US$2,100,000 65 Manufacture, sale and

distribution of ready-
mixed concrete
Incorporated in Macau

K. Wah (Macao Commercial Offshore) Macau MOP100,000 66 Trading
Company Limited
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37. PRINCIPAL SUBSIDIARIES, JOINTLY CONTROLLED ENTITIES AND ASSOCIATED COMPANIES
(CONT'D)

(b)

(c)

Jointly Controlled Entities

Effective
percentage
Principal Issued share capital of equity
place of Number of ordinary Par value per held by
Name of company operation shares share the Group Principal activities
HK$

Incorporated in Hong Kong

Anglers' Bay Property Hong Kong 2 1 50 Property management
Management Co. Ltd.

Golden Famous International Hong Kong 2 1 25 Property development
Limited

Prime Force Limited Hong Kong 2 1 50 Property development

Top Falcon Limited Hong Kong 2 1 50 Provision of finance

Incorporated in Mainland China

Registered capital

Anhui Masteel K. Wah New  Maanshan US$4,290,000 N/A 20 Manufacture, sale and
Building Materials Co., distribution of slag
Ltd.

Beijing Shougang K.Wah Beijing RMB50,000,000 N/A 26 Manufaciuse, sale and
Construction Materials distribution of slag
Co. Ltd.

Guangdong Shaogang Jia Shaoguan US$6,000,000 N/A 23 Manufacture, sale and
Yang New Materials Co. distribution of slag
Ltd.

Guangzhou K. Wah Nanfang Guangzhou RMB 100,000,000 N/A 33 Manufacture, sale and
Cement Limited distribution of cement

Shanghai Bao Jia Concrete  Shanghai US$4,000,000 N/A 33 Manufacture, sale and
Co., Limited. distribution of ready-

mixed concrete

Maanshan Masteel K. Wah Maanshan US$2,450,000 N/A 20 Manufacture, sale and
Concrete Co. Ltd. distribution of ready-

mixed concrete

Yunnan Kungang & K. Wah Kunming RMB300,000,000 N/A 20 Manufacture, sale and
Cement Construction distribution of cement
Materials Co. Ltd. and slag

Associated Companies

Effective
percentage
Principal Issued share capital of equity
place of Number of ordinary Par value per held by
Name of company operation shares share the Group Principal activities
HK$

Incorporated in Hong Kong

Tarmac Asphalt Hong Kong  Hong Kong 1,100,000 10 13 Manufacture, sale and
Limited distribution and laying

of asphalt

©Warn Intarnationa: Hoidings Limited




94 Schedule of the Group’s Significant Properties

Estimated

Type of Gross Group’s Lease Stage of Completion

Property Floor Area Interest Term Completion Date
sq. metres %

INVESTMENT AND OTHER PROPERTIES
Singapore

San Centre, Office 5,747 100 2068  Completed Existing
171 to 187 Chin Swee Road,
Singapore (Note)

Hong Kong

K. Wah Centre, Office 2,926 100 2106 Completed Existing
28th, 29th and 30th Floors,
191 Java Road,
North Point

Skyline Commercial Centre, Office/ 3,894 100 2841 Completed Existing
71,73, 75 & 77 Commercial
Wing Lok Street,
Sheung Wan

Tai Po Town Lot 102, Industrial 10,750 66 2047  Completed Existing
Yim Tin Tsai, ‘
Tai Po, N.T.

Mainland China
Parkview Place/Parkview Centre, Commercial 3,527 100 2033  Completed Existing
148 Dongfeng Road West,

Guangzhou
City Phase 1

Note: Floor area of 1,964 sg. metres of San Centre is held for sale.
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Estimated
Type of Gross Group’s Lease Stage of Completion
Property Floor Area Interest Term Completion Date
sq. metres %
DEVELOPMENT PROPERTIES
Hong Kong
Grandview Garden, Commercial 2,621 100 2072  Completed Existing
Pau Chung Street,
Tokwawan
Kingsfield Centre, Office 1,873 100 2069 Completed Existing
18-20 Shell Street,
North Point
The Palace, Residential 214 100 2049  Completed Existing
83 Broadcast Drive,
Kowloon Tong
Anglers’ Bay, Residential 2,124 50 2050 Completed Existing
18A Castle Peak Road,
Tsing Lung Tau
Tung Lo Wan Hill Road, Residential 24,227 100 2054  Foundation 2007
Sha Tin Town Lot 510,
Sha Tin

K. Wab Intgrnational Holdings Limited
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Estimated
Type of Gross Floor Group’s Lease Stage of Completion
Property Area Interest Term Completion Date
s8Q. metres %
DEVELOPMENT PROPERTIES (Cont’d)
Mainland China
Parkview Place/Parkview Centre,
148 Dongfeng Road West,
Guangzhou City
Phase 2 Residential 169 100 2063  Completed Existing
Phase 3 Commercial 84 100 2063  Completed Existing
Songbolang Cun, Mix Use 1,275,000 100 2062 Planning 2007 and
Dongjing Cun, beyond
Xinhua Zhen,
Hua Dou City,
Guangdong
TEEE H MR Residential/ 520,000 100 2038 to Planning 2007 and
FEEEMATNE B Commercial/ 2068 beyond
Office
K. Wah Center, Office 69,388 35.75 2047 Construction First quarter
Lot No. 26, Street No. 6, of 2005
Huaihai Zhong Road,
Xuhui District,
Shanghai
Lot A&B, Residential 140,050 100 2065 Demolition 2007
No. 68 Jianguo Xi Road, and
Xuhui District, relocation
Shanghai
Plot Phase Il of Yanjiazhai Residential 100,000 99 2072 Demolition 2007
Jingan District, and ‘
Shanghai relocation
Lot No. 701 Guangzhong Recad, Residential 380,000 100 2073 Construction 2006
Zhabei District, (Phase 1)

Shanghai
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37. TBMEBELF - AREHEEREE 23 (&)

(b)

(c)

HERHEE
BITRE
TELRE EEEE
AREEB hE EERERE SREE KBRETSH FEXEXK
T
EEBEMAT
BESMETESR DT 5B 2 1 50 WEER
SEBEEBERDE 55 2 1 25 WEBRE
LERE QA EE 2 1 50 MEBER
BEARLQAE & 2 1 50 REMERE
s BARABEME SMER
THEMNEE F&Hl EJ7T4,290,000 & /A 20 B HERSHE
FRRF AR QR E
TFEMNEZEERMER LA = ARE T8 A 26 BlE . CBER
50,000,000 DHEBE
ERBEEEHIHE e % 716,000,000 iE B 23 BliE  BHER
ER 2T DHERE
ENTRERANKEERLDA & M AR TER 33 B HEER
100,000,000 DK
LtEBEERELEARAN & £ 574,000,000 TER 33 BliE - HERHH
BREHL
ERILEHEE B XT2,450,000 @R 20 B HER
SRR =l N SHEBHIERELT
EFRMBEENKE S AR i@ F 20 BlE - HER
EMARADT 300,000,000 DEKERBE
BE DT
RITRE
FELE £@ES
NGIEE ith = EERRY SRAEE BRERsk EEH
BT
EEBEMARL
TIELTHHEEER ST BE 1,100,000 10 13 BiE - HERDH
BEEEFRS
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37. TEWELAE - ARIEHEERREE DR (E)

(a) HMEQF(E

]
TERE EERE
ACEE B EMmEX Bk EEER
FEERERTIARAR £E AR 4,400,000 66 HiE- HERSHE
FERREREL
BB AEHERBEEERAT L& S JE24,000,000 100 MEBRER
FEEEERERLERAA £E A B #10,000,000 66 HiE - HEER
DEEHBERE TR
RELERERY
CRRETHBEERLAT L& % 712,500,000 66 BiE - EERDHE
REBELERE
BNTHEEHREZRER AT =0 # 75 187,000,000 100 WERE
cERE LR
FEEBREEHERBLEERLE L8 % JT53,000,000 36 MEEE
LFEEERERERLIBRAA g % 714,000,000 38 BE HER
SETEHERL
LTEEERBLERALF ey 2 771,400,000 36 B EER
DEBEHEEL
TEREEHEHERBRLERFRAGF L8 2 7T13,000,000 95 WMEHRR
rTEERREMEREEEARLA £8 % 726,000,000 99 WMEER
FEEHRERLERAAF £E %7t2,100,000 85 Wi HER
DHBEREEL
ERMPEMML

BECAMBFAERS) BRQT PR 100,000 66 BH
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(a)

AREFIEE

M E AR ()

KB A (&)

£H
TERE BERE
REAEB it & EMmER Bok EE#EH
EREAEME L
NEBELE
ZIREEH R ORY) BERAF #E # 7T10,000,000 66 BE - HER
SDHEERLER
BNmBELCHEEEGR QA &M 7 71.93,600,000 100 MEER
RE(RRE)KREERAT Ry % 7£.30,000,000 100 H®EER
FERNEEEN(EB)ARAT E£E % 71525,000 100 REEFRS
FEREH D CRIDBRAA] el % 701,290,000 66 Bl BER
SHERLEH
BEAHENMNERRA E M % 711,560,000 86 RETERE
EEBR(LBIERAT L8 2 JT350,000 66 IRHEFEMRS
BEAECAM) AR QG A % 714,250,000 66 RIERA
FTEEERHMELZEERAA b 2 7T27,000,000 100 DEZE
LEERESNREBTIER LA s % 7T2,420,000 66 B - HER
DIEERHEE T
FEHEERRTIEBER QA =Y % 712,100,000 66 Bl EER
SHEBEBLEE
EHEEELE
IRERAEERRQA 7 %5T1,080,000 36 ABEL
TFBEESEERETER AR il & 702,450,000 66 HiE - HER
SHETENERT
ENEREHEREERQT =3 & 7£200,000,000 100 MEHLER
HREEMHER QA BH 702,800,000 66 AEREAR
HREERRLIERAR R 271,330,000 66 it HERSHE
EHEEL
FEEBEEIARAA £ A KR #31,500,000 66 W -HER
DHEHTEMRERE L
LEERERITERAF gz AR ¥17,400,000 39 HEHEER
DEEHRET
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7. TEWB LR AREHEBRBE LR (B)

() FMELE (E

BITRE
TERYE £BRE
NCEE BE EERRH SREE BREAILE IEEK
ERAZEMAT
=i
Asahi Kohatsu Corporation B & 240 50,000 75 EH
EXBELXHEEEMAY
=T
All Smart Profits Limited &8 10 1 100 REER
Bestfull Profits Limited EE 10 1 100 |REEK
Cyber Point Assets Limited EB 10 1 100 HBEER
Eternal Profits International Limited &/ 10 1 66 WMERE
Fairlight Investments Limited 5% 10 1 66 WREER
Greatest Smart Limited BB 10 1 100 H|REER
High Regard investments Limited &% 20 1 66 IREIER
K. Wah International Finance Limited & 10 1 100 REFHBERS
Latent Developments Limited B 10 1 66 IREEMR
Ontrack Developments Limited EA 10 1 100 BEER
Profit Access Investments Limited i 10 1 66 IEIER
Prosperous Fields Limited & 10 1 66 REEK
Repton Developments Limited & 10 1 100 REERR
Taksin Profits Limited & 17 1 66 IREEK
Top Ridge Management Limited g 10 1 100 MERE
Woodland Assets Limited BB 10 1 66 WREER

BUBRE AR LS




37. TEMBELR  HAEWNEELEE 2T (B

(a) HEB2TED

BOTRE /SMEX
TELE LRR B R
LRER HE B# ke SEREE Eotk FEEXR
ET

RE EM(%%)EB& B 2 2 10 66 RUEZLRB
BERMEAERR EE 1,298,475,563 — 0.1 66 WEZR
ﬁ:}igwﬂﬁﬁmﬁl &% 2 1,000 100 66 BiE HEER

SWESL

EDD
EE ﬁ%%fiﬁﬁﬁ“ﬂ o 100 — 100 100 RHEBRRF
EEMBERD EH 28,080,002 — 1 66 B
RBE %E&ﬁﬁﬁﬁ £ 1,000 - 10 100 REER
BEERRERLD e 2 100,000 100 66 EHAR
%iE%(‘i.)ﬁ[‘R s 439,463,724 — 0.2 100 |EER
EERE(KRE)BRR %8 2 1,000 10 66 HABEHA
RERRERLQE ER 2 2 10 66 EH
%?ﬂaﬁ%ﬁﬁﬁ al e 9,000,000 — 1 42 ABEKRA
BERRAD 5 2 2 1 66 WERE
hfxﬁ'ﬁﬁEL\a &% 2 — 1 100 HMERE
==kl YN 5% 2 — 1 66 WEER
HEBRAT 53 2 - 1 100 REER
EEBRAF E% 2 — 1 100 MERE
FHBERLE 5% 1 — 1 100 HMEEE
ERBRAA 5% 1 — 1 100 MEZRER
EREXFFER QA N 2 — 1 100 MEEE
EHEEARDA EE 2 — 1 100 YERE
Rkl N i 2 — 1 100 REHBES
EBHFROE & 2 — 1 66 HEME
%%jztsﬂf{““ s 2 - 1 66 IRAER
FHEERA T 100 — 1 63 ®EREE
mﬁ*ﬁﬁim T 2 - 1 66 ®EEE
EEBRAA o 2 - 1 66 ®TEZR
Triconville Investments Limited ~ && 10 — 1 66 AR
BESRAF 55 2 — 1 100 DERE
REBRDE B 9,901,000 — 1 999 ®EZR
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(a)

HEQR
BITRE EAMES
BRER E@BH
TELE ZER EBER R
AEEB WE B Re SREE B2k FEER
TAREERERE
ERBRALBEEEMAY
E
Sutimar Enterprises Limited Epe 100 — 1 100 JREER
FRAFHEESS
EESEMAL
BT

BNEERLQT S 3,000,000 — 1 66 HWERDE

BELER
RHEEERAR B 2 — 1 100 MERE
BFERALT S 2 — 66 RBHIBRS
Chelsfield Limited e 2,111,192 — 10 66 IREER
TEERAA B 1,000 — 1 85 WREER
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ERLEERAF BE 5,000,000 — 1 100 REER
BWEGNERLDR s 10 — 1 66 IRAER
FUBBEBERALF 5% 2 — 1 100 BEER
Construction Materials Limited &% 30,000 — 10 66 KEWAH
Doran (Hong Kong) Limited B 1,000 — 10 86 HERDHE

RELER
Friendly Star Company Limited &% 1,000 — 10 100 PEZR
NEBRLTF R 2 — 1 100 MEER
BRBREERRE BEM 2 — 1 100 BELERR

NEER
BRARRL A % 2 — 1 100 REER
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32. EEMOEA
BEIWEEBFEZTIABESEENTIATHRBERZZEESRALT

£@
—2EM@F —EE=F
BETT EEF T
EF—FNRA 68,883 26,409
E-_ERERN 165,595 47,350
HE% 21,720 32,715
256,198 106,474

33. HKABE
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(b) BEFBDIA

BAER LEBER
B&GHRE B &= B
HETF T BETT BT T BEFT
TEE=ZE+-/R=+—8 1,007,270 1,083,869 1,635,246 3,726,385
KEBEZRERA 4,940 31,036 1,884,505 1,920,481
imfrééﬁ — 10,501 — 10,501
ERgEy e — 742 — 742
LR EEEF — 21,117 — 21,117
:igliﬁ- H +-—8 1,012,210 1,147,265 3,519,751 5,679,226
—E2F_#+-_A=+—H 1,006,149 1,067,785 2,643,291 4,717,225
REBEAZRERA O 1,121 (151) (1,008,045) (1,007,075)
EREH o — (774) — (774)
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—FE=ZHF+A=+— E! 1,007,270 1083869 1,635,246 3,726,385
31, F iR
%M@
—EEWE —BE=E
BETFT BEF T
(a) BEENEXREE
MEBZRIEARE 969,302 935,850
BRI RE 75,198 51,339
"ﬁﬂ?@%@&%ﬂ%%%@iﬁjJM%’ — 185168
by ZBEHLOEE
BELIHEERZ TURELEEHAMAN T RIS ZRERSBRNT ¢
E—FNR 7,497 7,339
E-_EERER 24,843 23,743
hERE 22,696 30,638

55,036 61,720

CEETET Y




)

%Tn
dres
i

iﬁr

fit]

S endl
e
iy
i

84

29. ERBEE (&)

30.

(b)

(a)

EBEE

—EZF0OF TERECF

BEFIT EETFT
EYRERKKE 2,663 2,663
RErEHE (2,527) (1,895)
FR 136 768
HeBResRERMT

BERNRBR) RECEEB - BSHEER

—EEMg ZEFEE=F

BYEFT EBETFT

BT F 68,952 145,521
WEER 79,553 69,280
BES HEE 20,632 15,675
HEFTESEEZEER/CEFD) 2,893 (2,372)
HEFLITMIEERERE 7,800 —
EHEHFBERBR K (15,195) (16,032)
REHERBEESE 2,880 2,145
B U A (15,357) (16,169)
BIERERYEXNAIZFE 42,816 34,396
FREHRERERS (1,807) (1,476)
LEME  BEREBEESRE 1,206 1,349
BEEZHE (832) (632)
BREVEREERER — (8,478)
HEYEERARE 5,503 12,071
R AELETFRBIZEIE 10,501 —
ZEEEEHFIEERR 208,745 235,278
BRYE LM R (2,042,508) 979,295
FEEMN (24,459) (26,091)
AR R AR B m (110,876) (32,894)
BEREREZR L, M 174,332 {(129,983)
ENRRAERESBEREEN R 20,717 (29,850)
(AR / REREEBZES (1,773,049) 995,755

i

SR




BE 5

577
&
A
e

|
!
=
pellly

29. EmBAIRE

—EENE —ET=%
BETFT EET T
MRIERE T (KT 3%(a) 81,474 88,365
BEE (WEwm) 136 768
81,610 89,133

(a) EEBIE

BERERBREZRFARELERRZERNENEYRZB2HGE -

EEEERFIAMRARBEEEREUERBAEEMELEH B S LA - HREBE BT SEEHIEEER
BEERBRBEIRES L ABEEFER ULBREEALCEERABGRAIE -

BREIVMBEERBREZEHNT

EEBEEE FEEREEE
MEHFE
REEE Hib G HE Hth ®E
BT T B FT BT BT T BT T
R_BEZF+-_RA=+—8 (29,426) (820) 44,607 74,004 88,365
FE=ERDER, GTA) 3,847 820 (4,426) (7.132) (6,891)
R-BEWE+-_HA=+—8 (25,579) — 40,181 66,872 81,474
R—ZZEE-_Z#£+=-A=+—H (24,169) (629) 42,030 70,736 87,968
EEERGA) R (5,257) (191) 2,577 3,268 397
R_ZEE=ZF+-_A=+—8 (29,428) (820) 44,607 74,004 88,365

FABEREMBEREERS L BE473,388,000T (ZEE =4 : B 458618,0007T) EA 7 ELERIEEE
EHER7,692,000L (Z B E=F : BH84,553,0000T) WEEIRE PR - RAAHIEHEE 419,670,000 (ZF
T EFB401,421,0000) T EFHE  MEHBR T TERANUMZ5ED HE/H -




B=E

i3 LX)

g

28.

REREE)

E3E G

== 2 1B —BE=F

BE¥TT BETFT

—F RN 808,409 156,078
EF 636,537 735,969
E-FEERE 1,174,412 566,215
2,619,358 1,458,262

@ AEBEXR _TTEMNF-AREERIT-HEEEYS04,2600007T  REEREZHFXEMETZITHBNRE
% ZBEMBEEFE05% VAR ZEZEONFNA-F+ZRE_ZEZNEZANEAR  BYTBRREIR
AR (I THB)ERATQAEHERSOITZEER - X EBFAEREURSINEERRERY
RE-BIFACHEERESL  TUESEIRFEAFIASATZAHHIURS T Z01.40%EE - 1
o AEEAR-_ZEERFNARARERIARBER_FENEFZAZTZ0A  RERERREERE

B2RBEBHIES -

BEE-_ZTTRFE=-RZ=H - HEEY420,000,000TMHal 2 ESH D E#IRE191,000,0008 AR F 2 EFER -

>
ay

—BBNE —EE=F
BEFT BETFT
IRITRER — BREER 420,000 508,000
FAERDABEZREEHG {395,000) (53,000)
25,000 455,000

BITERBRENT
—EBENE —EE=E
ERFIT BT
—F R 395,000 53,000
FoF 25,000 430,000
E-EEERE — 25,000
420,000 508,000

BEEMWEMER AT

e |




27. #HE (8B

by 27
[

®RBHE B ER fE [ 1 BErGEE B

B FIT BEFIT BETF T BT T BETFT
—EE=-F+-A=+—H 809,473 213,560 13 921,646 1,944 692
BN EE 4 253 — — — 4,253
BITRERHB (3,080) — — — (3,080)
BOIREBBRGHELCHE — — — 39,081 39,081
7R F IR A — — — 88,371 88,371
—ETZERERE — — — (39,643) (39,643)
—EENERERE — — — {40,195) (40,185)
—EEWESZB=1+—-8 810,646 213,560 13 969,260 1,993,479
—EE-E+-_A=+—8 814,194 213,560 13 866,987 1,804,754
BITRMOEE 883 — — — 883
BITRERD (5,604) — — — (5,604)
BETRBBROELEZHE — — — 43,324 43,324
A F R A — — — 69,377 69,377
ZEEFRERS — — - (38,412) (38,412)
—EEZFRHRS — — — (19,630) {19,630)
—EZT=ZE=+_-_F=+—8 809,473 213,560 13 921,646 1,944,692

BEBEE-NAN—FQRZEIEET] RIEENF+_A=+—8  XQFZA R REBEARY
1,182,820,000C (ZBEE = F : B 1,135,206,0007T) °

28. REfAE

“EEmE —ETE=F
BEFT BB F T

BITER
BHEE 1,874,622 707,332
REEE 744,736 750,930
2,619,358 1,458,262
Al R B & (BT 5E(a) 864,260 —
3,483,618 1,458,262
WARDBREZREEG (808,409) (156,078)
2,675,209 1,302,184

STETAER




&
3]
e

80

27. #iE
(a) HHE
Rx RHE
RORE 2BEE FEEE BX8F EGHE RBoHE B8
BEFT BETRT BEFTT EETT AE¥Tn AETn BETx
“EEZE+-RZ+-R 809,473 99,089 13 34,188 68,037 1,323,090 2,333,890
REXRHE™ - — - — — 1,042 1,042
BIIROBE 4,053 — — — — — 4,253
BORBERG {3,080) — — — — - {3,080)
BAREROFELZEE - - - — — 39,081 39,081
AEFRHN — - — — — 234323 234,323
TEE-FRERE — - — — — (39,643)  (39,643)
ZEENEPHRE — - — — — (40,195) (40,195}
ZBENET-AZ+-R 810,646 99,089 13 34,188 8,037 1,517,698 2,529,671
RER:
ALRAIRKBLE 810,646 99,089 13 34,188 68,037 1,202,941 2304,914
HEZHESR - - — — — 203,741 203,741
RN - — - — — 21,016 21,016
810,646 99,089 13 34,188 68,037 1,517,698 2,529,671
“EZ-F+-fA=+-H 814,194 99,089 13 34,188 68,037 1218458 2233979
HEZRE - - — — - {1,030) (1,030)
BORNDEE 883 - — — — — 833
BORERD {5,604) — — — — — (5,5804)
BORERGMEE 2R - - — — — 43324 43,324
AEFEH - - — - — 120,380 120,380
—EF-_EX8kE - - - — — (38,412) (38,412}
ZER-ERHES - - — — —  (19.630)  (19,830)
“EE=F+-A=+-B 809,473 99,089 13 34,188 68,037 1,323,090 2,333,890
RER
AnERMBLAE 809,473 99,089 13 34,188 68,037 1,285697 2,306,497
HERHEER - — — — - 8,929 8,929
/N — — — — — 18,464 18,464
809,473 99,089 13 34,188 68,037 1,323,090 2,333,890
AR AR B T TR




26.

BB B (8)

(d)

HMERTEZRRE
PREHE
THERRE TEE —EEOE —EEZE
B
BEE
—NAWNAAFERBE-+EHE_ZEZENFREAT+AE 0.5586 3,100,000 3,400,000
CEEEE+ _A=+BREEEAE+-_R=-+hH 0.3600 3,920,000 4,790,000
CETNME=R—BE-EB—ZH5=-A=-t+t/AH 0.7200 7,691,000 7,691,000
EERHEAM
—WARFEREBEZ+BEZE-_ZZNERA+NAH 0.5586 628,000 3,179,000
CEETEL+ _RA=+HE-EZAE+ A -+ AH 0.3600 1,570,000 3,944,000
—EENE=/A-BE-ET—=-/F=-+NA 0.7200 4,922,000 9,763,000
TEE=FE+ - A=THEZE—=ZE+-A-+18 1.3000 6,000,000 7,000,000
27,831,000

39,767,000

o




HES

ST

i

il

ENE

o

&

78

206.

R HE 8 (F)

BITERIRE
TEBE THEE B2
EE

TEENFE—~H 0.3600 870,000
ZEE@E-A 0.5586 500,000
ZEBERE=ZA 0.7200 1,637,000
—EEMEMA 0.7200 388,000
ZETENFHA 0.3800 370,000
—ZZENMFRA 0.5586 240,000
ZZEFN/ERAB 0.7200 426,000
—ZEENFAA 0.7200 529,000
—ETNE+A 1.3000 500,000
—“EENE+-—A 0.7200 264,000
—EENE+—A 1.3000 500,000
—EENE+ R 0.7200 501,000
ERTERBEZAY 6,725,000
—EE=F+_- A 0.5586 150,000*

NEITRG ZBE 6,875,000
CRRERCEEIFT A+ -BTEERNRIEENE-A+ABET -
BRBzEARE

EREHE
TEBR TEE —ERNE —ET=&
—hhAhERAZ-+BZE ZENEFERATNAB 0.5586 2,111,000 —
:%?ﬁfyﬁr"ﬂ—+B§::=:==n$+:ﬂ:+na 0.3600 2,004,000 —
—EZNE=R—HE-_Z—Z=ZF-A=-+NB 0.7200 1,096,000 —
5,211,000 —

EEE——————————— ]

[ I R e R




25.

26.

N
V]
—EEME —EE=F
SREE EREE
BE—-A B —A
ZEBR BT ZEBE BT T
EE
F4 3,888,000,000 388,800 3,888,000,000 388,800
EIEEEBR AR 1,112,000,000 111,200 — —
FXR 5,000,000,000 500,000 3,888,000,000 388,800
BOTREBRE
) 1,977,968,748 197,797 1,919,545,431 161,955
1IERALE 6,875,000 687 2,378,000 238
BITUBRBERG 30,800,990 3,080 56,045,317 5,604
Ex 2,015,644,738 201,564 1,977,968,748 197,797
RE_ZENERA=TBEBZHNREE  AQTENEREELSE — £ 2 LBA1,1712,000,0000% @ &%

TE i A% A% 7R | 78 #5 388,800,0007L 38 4 & 78 ¥ 500,000,0007T °

RS &

BRBARRZARENE  URBARREBRZABEIRTETZTHRAR - REILUEITE - RBESFE
FALRRAFEMBLARNZESE SRTBRASHEERAMAERETA - BRELZARBEHWIBE -TL
ARRE - -EEQRTURBIERERBROZER  EXRUEIMICEORBERE B HRF+5 -

FEERRITEZRARBEHNOT ¢

—EBBNE —ELTCZE
F ] 39,767,000 17,541,000
¥ (ffaz(a) — 24,754,000
BT (Katm) (6,725,000) (2,528,000)
B & (B i) (5,211,000) —
ER (Fa£(d) 27,831,000 39,767,000

(a) BHzE2RE
AFEER WEABRDZRBRB(ZFTEZF 1 24,754,00008) °




D
b

&=
Y
G

22. EMHRE

=4
—BenF —RE=F
BEFTT FBETT
BEALTRESHERE  LIMER 44,547 29,352
EETIRE — 52204
44,547 81,556

23. B& RIR1TEE
REMFETHEBPBIIFEE24 476,000 (ZFFE=F : B¥146,628,0000T)  REETHERT  BRIETHE -

24, ERNEREEES

Y 2A

—EENE ZEE=E —EEME EEZ=HE

BT T BEEF T EBETT BT T

ESREMER 300,403 296,370 — —

HAn B TR 78,456 86,048 1,547 1,673

EitER 102,701 95,806 181 198

Bz e 28,872 14,531 — —

510,432 493,655 1,728 1,871
REBZESBENERREKBRERSSEZERESTLT ¢

—EENg —EEZE

BHEFT BETFIT

18 AR 186,800 234,086

2B AE3MEA 63,237 39,129

4B A E6fA 26,502 9,661

618 8 LA & 23,864 13,494

300,403 296,370

R SN



75

B

20 ﬁ»ﬂs
55
—ZEENF —EER=EF
BETT BT T
BERD 36,959 24,820
BRI EERE 16,762 8,723
KR 8,750 4,813
T 22,620 22,861
MIETFE 8,084 7,499
93,175 68,716
MR BRFEINRZFEZHREES HLEE3,650,000T (ZFT=F : E%1,809,0007T) °
21. FEUERFRNEFENMNK
£ 8 A F
TEENE —ET=F —EEMNE —ERZE
BT EET T BETT B TFIT
B 5 EUWERE 471,934 379,975 — —
H A FE W BR =X 130,293 134,847 — —
EAR 63,133 39,662 270 729
665,360 554,484 270 729

SEETZEERERUEMARTEIERE - BT ETEZEPZIGRABRFIE—RABIORESOR  MEFE
A2 BP B120KE180K = st B A B &8 B EE MM -

THREEZESRERREEEEHFERNGKRREZBER ZKRE SN

—EENE —EE=
BT T BETF T
REREEA 135,270 148,678
2ffl B E3{& A 157,988 151,263
4@ A Z6iEA 89,423 57,813
618 .8 b+ 89,253 22,221
379,975

471,934




EE W

5L 74
18. HEMERHEE
-
—EENE —EE=HF
BETFT EEFT
&R 57
BERELTER 99,679 114,366
TREERER 14,073 13,421
A Esr HTEMA 13,896 —
127,648 127,787
B MW IR (A7 7%()) 6,707 8,147
BB E R (b)) 18,168 192,500
RHRE
REZELD 972 2,487
kLt 151,403 102,306
304,898 433,227
ITHERBERETE 708 736

19.

(a) BLEREERRETFTEHEENE BRHAADIZEEFER  TURITHBZHERGER

BEEE_ZENFL - EREUERZAFHENESRELMERERA -

b) EREEIRETFTEBEASEVEZEANMADEEE _BRAZER REERZBHHG  CEEREME
WERFA -
BRYE
-3t
EER HESP BmE
BETT BET T BT T
A BEE 218,071 4,333,525 4,551,596
—hWhEFEEGE 10,254 — 10,254
—EEWNE+-_A=+—-8 228,325 4,333,525 4,561,850
TERE=E4+-_A=+-—8 352,355 2,166,987 2,519,34é

EE7PFHANIMEBER - ANEF AT —HaBLEX MMM ERT

REABMEELEG

f A LA L




73 s
15. @24 A
N
—EENF —EET=F
BET T BT T
IEETHRM  RKRE 259,561 259,561
FEULE 300,000 586,000
& U BR 3% 1,734,970 1,855,825
2,294,531 2,701,386
FREREEENREERTERY  BEREBEESZTBMNEWEFRE  -BEUEREERNE 2E8LEETER
EH o
EEeN AU EREENEEFEEEAYEZHELRR ERFANES7@-
16. HREIZEHIEEE
=531
—ZENEF —EE=H
BETT BT
ez BEFE 489,739 194,638
JE Ui B 3K 21,336 246,848
FE UG BR 3R 133,901 95,544
FEA BR TR (204,500) —
440,476 537,030
BRERAEERPRERTERY BEKRKEBEEHZ2THMNBUWERTE o BIEREE %42 705,000t (LR B
5,645,000t AE R BARBEER 2 MEMEWD A REE TERSE  ERRRERAEHE  2EREATE
BRE - BNEFAEERE 25 REBETERS-
EECRAUHERLEEREEFSEEEATE EEEHER  BHEANIESTD) -
17. BEE R FE

£
—gEmE —EE=F
BEF T EHTFT
iz AEFH 18,650 16,008

EXeRRPEEZLAREESEREAFEZHELT AERERWEST()-




EENE 72

13. W% - HRRHRE(E)
(a) AHNTHMRERREFALEERTEINRE FEANGE14- 8N RBHOREVER-SETNF+ A=
T —HAEBILEEATEN CB Richard Ellis (Pte) Ltd. IR B AR EE £ &t A #%86,208,0007T ° Fohz =+
HHROREVMEN_STZTEET A=+ - EHB T EZREA Knight Frank Hong Kong Limited #8584 5
MEEESHBELS3000,0007T c EAZREBYUREVER -ZZAF+_A=+—AaBIEERH
ME-—ATHELEEERANFEALCHMEEZLEERBEL 122,000,000 «c EHEZ2DHBOEEWER=
EENFE T A+ - PEBUEREENMABNEEERARER T EEEE R K#E%65,500,0007T °

(o) BEEEHEE261,298,000C (T =F : $1266,504,00070) IR E W% RREE 284,260,000t (=&
TZE  BEE200,082,000) HEALHEEECERTRITEASEEENER -

00 HMEERFEEW BARRKRE BEDREEERNE-

(d) BLX(@mtz?EsS BHEAEEREFHE -

14, A RFHE

—EEZNF —TE=F
URESB i 1A 8 b B %
BT EBE T BETT EETIT

EH#tA
N 113,741 2,495 116,236 116,236

o A A
DN 28,935 48,671 77,606 57,982
—AWNEFEERE 202122 — 222,122 250,062

364,798 51,166 415,964 424,280

EAZTHAEEHER AN SEZ R+ BTN ERTERRAMMESEELEL - BE
EBSHBRENEVE [DE  BBERKEIF0R  FARB0REZEMLENE - BELSYEURENE
BIEBEEESEE158,973,0008 (ZET=F : % 163,203,0007T) °




12.

BRAF
AEEZEREARBERANZGENT ¢
BETT
BUGTEEREAENZHH 234,323
ABBERZEBEREEBRZEE
AMlRESHFZFE B 2,675
FREBEEZUAREHETER B (11,464)
RUGTEEREBZRFZ AR 225,534
8 E

AU EESREABMZEN NEFAR

BEEER Y EELAR
BEL LT
R

1,996,230,000

265,522,000
17,563,000

BUHESREIRAN RO INETFEE

2,279,315,0G0

=
=2

spm
13. W - BB NR
&3

ZEZEREZENYEERY ER-_BE=ZFTAZST -ERARTEZR

TEZE=FEREFBATDBERREGE AR E 120,380,000 REAN D HF1TA1D1,944,096,0000% 2 hn#E F 15
i
2F REHEREMNLEZEEE

Byt
REE RENE 5 1 88 EfEE wE

BT T BEETF T BT T BT T BT
AR AE
—EFEZ=F+-_FA=+—H 424,280 308,904 668,523 317,301 1,719,008
NE 19,624 — 42,448 9,293 71,365
e — — (10,588) (14,150) (24,738)
EHDE (27,940) 27,940 — — —
EHEE — {10,046) — — (10,046)
—EEME+-A=+—8 415,964 326,798 700,383 312,444 1,755,589
—EE=F+-RB=+—H 59,745 — 360,423 162,644 582,812
AEWE 9,162 — 42,782 27,609 79,553
o & — — (6,492) {11,167) (17,659)
Bl ] (4,543) 4,543 — — —
EHEIE — {4,543) - — (4,543)
—EZEWPE+ZA=+—8 64,364 — 396,713 179,086 640,163
BREFE
—EINE+=ZA=+—-8 351,600 326,798 303,670 133,358 1,115, 426
TEE=F+-A=+—H1 364,535 308,904 308,100 154,657 1, 136 196

_EENEE




FEWE 70
. BIIE(H)

10.

11.

AEBREAMANCRERRAERANE (A ARHLEXECERAREIMET AR MAEZERHERER

HEEmDT
—EZNE TBREE=&
BYETT BT
oA & T 297,874 183,220
EERMEHE 53,696 30,408
MER R 2 A (14,253) (15,2680)
BAZRRZ KA (11,835) (8,710)
TEHR 2z H 9,339 14,557
ERANARBERIBEBERE (8,031) (7,862)
RERZHEEE 13,680 29,311
TEEEFER (362) (32)
BN E — 1,419
REZH 42,434 45,831
B2 R B (b R
AARDERE ZBRREMLEFRE%88,371,000L (ZFRZF : B#¥69,377,0007T) °
%/%\
—EETNMF —FE=F
BEFT BT
PHILIBEAR BB RERE SR (ZZEZE=F 1) 40,195 19,630
BERAPReEE  S8hMl(ZEZT=F  UBERBEHWES
BEE - ghikoil) 88,152 39,643
128,347 59,273
HHBRENREEM  HFEEHET
* Hi 33,284 4,531
R E — 7,473
33,284 12,004

EZTRBLBBE_TTOERMASRS TR ZFE=ZF : UBRKEWRSERE - &) - 1|

BRERREBEE_TRRFEINCBHBHEBIIK -

B




BAREN A
AEBEBEBRERAKFEGIHIRBESKS  EEEREAMBEAECHNGTE -REFEIHEEERABYESE
B OUVEAEECZEESRASE cBESHATNBEREARABSKIHRT  MBERATEZHFAULEEELSHFEZ
S%EI0%(RTFHHREBEZRBEAMT) REEB L REERHERN - REREZAEZTAFNEZZRAE
HEFERGTE - PR HRA AR A EEE AL 8 2 843K -

AEBTAEEPEAME TREREMMRIDERM T ZERENGE :
8%ZE22.5%  BRIA LTS FEEEBINAZEENBEERBKENE

I
H

HE FHZBEREEERTEY

REFEEBEZRAANNBZERAEFNFERY  SEASEHERAE 2 EREER16,124,000T (ZEE=F -
HEE17.077,0007T) - BRBY Ty HRECER 518,000 (ZET =& - BH064,0007T) REEREERGRE (=
TE=ZF : B8 112,0007m) 7] BIEHIR R R MERK o

LT
—EEMmE TEE=F
BETFT BT T
/NI == TN I
EERER 1,389 27,396
EONETE 6,396 7,085
EIERLIE (B 57£29(a) (6,891) 397
894 34,878
HEEH T
BEERER 42,229 8,839
N IR 756 848
EMEHE (2,255) 1,122
RSNG|
EEMEH 810 144
42,434 45,831
ERAERRB A EE G ESER AR A TR HBESEBEKE I THtHRA(ZEE=ZF G022+ EH

F)MERE REBIBEXBELZERVUENNEFHERERCHEELER -

CFEWMEF




68

6. EE#

—EBBMNE —TEEC-F
BETFT BEETFIT
wme 860 910
FeREMHe 16,559 13,608
RAREF 1,093 908
18,512 15,426

TRFEARNESZHMEERNNT ¢

BEEAZ

ZEEME TEEZDF
& 2 % ¥ 1,000,0007C 7 8
& 1,000,001 7T E B ¥ 1,500,0007T 1 2
7 #81,500,001 7T E & % 2,000,000 2 —
72 000,0017T 2 % #2,500,0007C 2 1
7 # 4,000,001 7T 278 # 4,500,0007T 1 1
&1 4,500,001 7T £ 7 % 5,000,0007T 1 1
14 13

NP BIEHTEE RS ABELI0,000T(ZTEB=F : HBHE410,0007T) R BEMBE -

AEFER BEELEERZRE(ZZEZT=F : 7,691,000 ' TIRTEBERBEB0.5586T RIENH0.36TH AR

§8300,0000% 2 870,000 L@ (BT =& + &)

7. BEAEMS

REEBLEBEME AP EE L2 (Z2Z=ZF ZR)EF  HM2 2 EM3ePRR - B T=2 (2%

EEZBATZBMEDNT -

—EENF —ZTEZF
BETFT EM T T
HehEMHMe 7,609 6,160
R EF 322 466
7,931 6,626

TRFPEEABZHSARNMT

EEBAR

—EZNE “EE=F
& #2 000,001 7T & # ¥ 2,500,0007T 2 3
75 # 3,000,001 7T £ 7% 15 3,500,0007T 1 —
3 3

PRy - ;
FERMOE I AR o




[ S

AR i T
—EENMF ZEEZHE
BT BT
mREREAA
ETEHFREIRERKE 15,195 16,032
HE EWEHFIEERF — 2,372
ROSENELER —_ 8,478
HeEgE@gr ks — 28,260
JE R R R R 4,748 —
BHEanE 632 832
RE Mk
HETFERAE 1,194,494 1,008,355
REMEEEER 5,503 12,071
EREETE — 4,108
TE 79,553 69,280
By
CESERER 1,780 1,284
BRELER 16,400 14,391
R ESZBITES 2,452 —
EIRAEREEEHNE 247,726 234,191
gEM%E 5,003 4,275
% BT B & 2,097 1,897
MERERS
B E 13,067 12,148
HEER® — 779
FERZRALEBIE 2,880 2,145
HEME BRREEEIE 1,206 1,349
HE T TEARESS 2,893 —
HEFEITIRERSE 7,800 —
WHELRETFARIZERE 10,501 —
REWMEZZH 3,929 3,755
s ER
—EENE —ZEE=F
BET T BT T
RS
BITER BEZREM 56,241 51,540
EXR{cEBEERMERR (42,816) {34,396)
13,425 17,144

R—REESRLAEDEBRRZESUEENFI%ESR(ZET=F ¢

1%ES%) 5T AMEBRRKANA ©




A EER (B)

HMEDMEFHAT

BERR
= 3 (B8 BEERH EXBA
BT T BT BETT BB T
—EENE+=-B=+—-BLEE
EE 746,529 41,681 3,403,250 12,217
PR A 913,233 32 659 4,432,940 63,264
Fhnsg 9,190 (5,803) 174,811 12
B & 61,586 415 19,071 17
1,730,538 68,952 8,030,072 75,510
ZEEZETZAZ+T-BLEEE
EHE 2,322,052 118,748 2,368,831 38,742
o B A i 678,729 30,031 3,307,148 115,392
s 9,218 (3,776) 179,690 24
SN 66,144 520 16,218 —
3,076,143 145,521 5,871,887 154,158
EEERAMEE
—EEMnE —EF=E
BETT EBEFT
L
PEHE 332,135 1,842,095
WEREMH 1,299,143 1,130,894
el A 37,674 37,010
EREE 61,586 66,144
1,730,538 3,076,143
H it Uk 2%
RATFERNE 2,627 5,918
EBERNE 6,488 8,730
BRTHEAZMNERERE 981 —
Hi R F 8 3,940 —
i HE FE 0 BE SRF A 1,321 1,621
ITHEERERS 1,807 1,476
17,164 17,645
U 2 1,747,702 3,093,788
FAEARE i i S N




D EBE R (8)

—EE=E+_RA=+—HILFE

HE BEMM H b ¥ 15 o
BT T EBEFT BT T BETF T
BEE 1,879,105 1,130,894 66,144 3,076,143
H bl g 12,102 4,066 1,477 17,645
B SR T 109,347 22,483 13,691 145,521
HEER (17,144)
FEREFRES 18
HREEHEE 46,971 6,874 — 53,845
BEDF — 998 - 998
Bk T2 8% R 183,220
HIE {45,831)
M B R T 137,389
DERREER 260 (17,232) (37) (17,009)
2 R FEAE 120,380
DEBE 3,209,513 1,480,474 21,978 4,711,965
K EIEHEE 299,581 237,449 — 537,030
5 l/NE]| — 16,098 — 16,098
RABEEE 606,794
EERE 5,871,887
SERE & 197,887 289,691 6,077 493,655
DE A EER 469,922 613,048 899 1,083,869
FOBEE 1,762,676
BEEBE 3,340,200
EAREH 2,425 151,733 — 154,158
E 3,132 66,018 130 69,280
35 — 15,675 — 15,675
IR EREZRERER — 2180 13,852 16,032

)
wh
fy
@
2t




2. DEHEHM
EETBHEMEERLERE S HERAMEEME  UAURAELEABUIB2EHK - REEERN
DHABBERELER TEREULEBIBEY  TREISIARENH - PHEETECEDE  BIRN
B BUERDEE FE D2 BUERARENY FETOERNRE - A NEEIZCERNERRE
HER -MOoBIEIEAAHEXBSZ S -

EBARFINNT

ZEEOEYTZAZT-HLEERE

i E BEME Hib¥® |

B¥EFIT BEFIT BEFIT BETFIT
sEE 369,809 1,299,143 61,586 1,730,538
H 4th U 25 7,709 7,638 1,817 17,164
b 41,249 16,613 11,090 68,952
BiEER (13,425)
{5 5 7R & 18

HEAEHES 224,354 14,622 — 238,976
4 o\ =) — 3,371 — 3,371
B 3 51 s A1 297,874
TR1E (42,434)
B 1 125 F) 255,440
LEBREER (3,109) (17,971) (37) (21,117)
B 8 FE A6 5 F 234,323
DEEE 5,056,052 1,557,701 26,445 6,640,198
£REHIERS 58,340 382,136 — 440,476
R /N — 18,650 — 18,650
kOBEBEE 930,748
EEBE 8,030,072
DHBEE 158,598 341,995 9,839 510,432
LEREER 495,493 650,791 981 1,147,265
RkoBREE 3,641,140
=Rk 5,298,837
EXEA 2,454 73,039 17 75,510
& 3,326 76,125 102 79,553
&ﬁiﬁ 2,452 18,180 — 20,632
BHEEEZRER (B8) /BWE — (933) 16,128 15,195




1.

(p)

{a)

(r)

(s)

(t)

2EIEER (&)

ERER
BEAEHRBACBEFEFLZHAEZFEZRERAXNE -

EEEERNRBESABZEN EEEREEZERER - AREREEAEA LI ERCRUZEBMELZ
FREREBRBABZAEFREFELER EEZFABRREERTHEER HEEEREAKRBARL -

FEEEEEMRH I RBAARRGEREHET _BARNEBEENTELAB ZBAZEUREUNR
T WETSHEHTRHLFERGER  THEIEE -

HEEE
EEBERZERRABREORAHBEEREZANIEELEN BEHVZEMEsEHNR 8 HARKE
ZERE  LERENRBRRMR -

HERE
REZHEYE ZESRE-ALAL-BEREER NEERTRBAHEZEERHCBEN B RAA
BMERZBEEZTORA - MEEMLBERAEELRRERARIHE -

o
RERMUSINEERSHRAKAZERTE - REZERUIIMNEARZENAERBBRIRZBZEERNE -
WENETEBBRREABERGE -

MINEASRZBIMEB LR HAXKNEERBERRTZESZR REFEXZNETARFE HEESR
ERUNENREEAGRAEDZERTE - TENSEREMELZHERBERTARH -

RERESSEY
RERRESEVREREFRERRTEL FRROTRMBEERFRERIFZEARTERRERZRE
URAEEERRRE T REBARRARETRYBEABRAIMARB T SR ZEARNERZEHE -

LTTRTEH




REWE 62
1. FEEHHE(E)

) FE
FEERKERVERFE_EIZEESAR - AAUNETHEIEEE . pEYH  HELTIPESHZH
EER SR SERANEN ZHEERBRETHEERTE -

(m) EEHRIE
B E R A B EE A B RN AB T FEREN YR ERE D28 BB - BB ETE
REDE BERRE2FE BERZEEBUREBEHRE - ELRARBEREONCEERRETERHGZH
KEETF -
BRAEREREERCELEHEEAE Y REYUABRARESB BN ETSE 2 AHHBEETWER -
BERERHMBELR  KEEHEBABEQCTREZEHREMES  EREMUZHSZEE 2 654 -
MEREEEMEET RAXTEEE BRI -

(ny %45
ERBTEMHEAARREEZ FANATENS  MERRETCRHANESIERRYD  PABETSREATE
WERAEEE B eHRES - SR EGTEES  HBENSEREHBEYEE HREEENSET
BEEETEER -

(o) WARESE

HEESEMBZBAREDNETEERFERERS AK -

HEERMEZUSEHEANBITRER - ENARTERZYERELE  WRAEERRET S —FREL
B R FPIRLL RS ERN  ARAZLENEEAEABRECXH REBRARIZRZERALE - &
HFEERRRAZCUMBEREEIARAGEHEERALR  —FFUREERE -

BEEREVERKBARAEIMNHNR A2TERCHNKIBDEEERER  CURBZITSERRAREREER
B HRRWBHAME ATRZEE TUARKD -

HMEWARBRIA FRBAZEEEREOFHAUAREER - IERAEZERREELASEARERMNER
RERLLPIHER - B SR AEREE A AR HR -

[E el ST P NS




1.

BEETHE (B)

(h)

(i)

1)

ME - BBERRE (B
LEREZUAFBRELNERBRAFERAERAGBCZE  ITRBERA AR - NEEEEER B
MEEERBEICER S EEN AT REERE -

rEME
REDENEEIBREREARTIAAREREENSAMIFERIARERER - REVEEERATE
AR WEEDBRBEBUERXREESELAHMEBER RAVEEGELZENERIEABERA - 1
BEVEEMEEZBESUENHBAZERARBABRER BRBEADEEGHEN - EHEREYER
HEBMEGHBCERBOERABRER -

HOFHBE_+FZRENIZBTERE -

RE
ARERMESRARBREASANEFYIAZEABRZEAMIRYEELRRAENRBEERE AR -
BHNREZERECSFRAEDAERY  UFCELATERGE THEEXEARAE - RO THRLEFEH
H AEBEESCRAERMRERQTE BEBREERARTIERX - E3BHMASMEZBERRE
HEABEE MEAGEEEERHNBEANEGERURENRSE  ABLAREERBOERR -

NMEFBENENRATHERNBEEEY TELTESIAZERBRIADEERERAFEIER -ES
FEED BF2oVEEPMNIIRIARERREFEOEESRER - LEEFZANAEBRELENRSE
REFRUEREELEH UTEELASREAZRESR -

i 2T 3%
ABRERZRABNERRETFEFAROBZIETIERZINE - BRRLENELBENEHRETZER -
HEERADREBIRASH G AEFRANERZEN - REREEENEHEREELEERE - WX
RENAHEFHUEREEH -

MHBRRIRELEBUEAIHE -

BRMHE
ZRVEEANDEERE  BEURATGEIERz L BEER BELEUHT  BREEZIE
XERGEERRNEEEZEN  HBRERZOHABEERARAERLIERES HIELERBZEERY
ENERTERIERFE_ELREEAR TERFEIUBEH 2 HEBRBRATHERRTFE -




S B s
LI'GE = ‘JLJLEJ E:'lrE

60

1.

TEBEEHBE(E)

(e)

BEQRNGHNBARRAERTR  EXAXEERETHERNES YHEAEBEEAEEHZ 0 -

BEATRERZAR AREBEZEBEIAGABERMAEBER2EEFEUHANGEEERER
EP ]

Be
BEREUBNASNUBHIEEREMUBZHNELT  ARZNEBRBERA 2 FEEZHE -

HUBELZKBRESALERBERTABUEE UREAHUBEAUTBB - +EUESEEE -
BRCEEESEARSERS  MEEEMRALRFERAERERN L RESER -

BEREZLAABESREBLER  HEXeBENTUBZFEETBERRABERABA  SUMRKREZ
FERUEEMETH IR FHABRBEA -

ME - BBERRE
MR BEREABEREXAGEREEFFEREAKRAEREZEBAR -

TREEOIHZREIEERROSSFH(BEENERNERRZHE UWERRTERE - Btk
BERBADEREZREIGERRBONFEUEREAERE -

MHIHIBEZEMEE BADREGREE ERHBZAESEEE -YEXNIIBEERER  AEE
BERZHE -

EMBEIRANBRZREGHAEAEARTIERHERE ¢

i 5 1% 8 5FE25%
EBEE 20ZE50%

BEEEREZEEIRERMBIEATEDEREARSHE - EERAXEHERN L UREAHAKRE R
FRFHNE BEZREEOES RS WAUDEEEXAKZEEREREDE  BHEEREEREETHL
COEE RRARRIZREABCHERRERAETLEEE -




59 REH MiaE

1.

(a)

(b)

{c)

REHBE

RREE
AHBBRBBELRAGTERSR  IHXELMEREMRENEL{EFERET]  RIRERMBREE
AR B

BECHDASERHZEN I NECITEVRREEIRTASH LI HEBMHREER]) » % F
EHR_ETAF - A BB KRS AEAR - AREEERBE - FTUF T A=+ -8B LS
ENVBEGRRIRNLZEFTEVBREEY - A5ECHETEAETEAVBES ERNTE  ER
BIORERBEZSH TRV BB EENELUALERERYHARNERERTE -

AT AREMEBRARAIEIESHER -

meEw

AEEZGEARACERERREBERCARENBARNBET A=t —HILZRE  TEELAEEMRE
EHFAZHEBRBEQARIZUBEREERESE -

FEEABARELZMELE  ARZHERABE QAR ZEEEEnEWELENBRFRAELHERDLL
REEESERHERA -

HEMBAR  HAZEHERXBE AR I WEXERRBEHESEE 2 EEFERBHAEEBEXAR
Z(BHEEERTABEZ2R)TE

DHBRERENARREMNBLRIZBEEEREEFETEA 2 EEE -
FEEERARBIEARIRAHENESRERHHE -

BB QA
MBAR N EASEEEEHEVMERELERRZNT -

ERLTNEEAERA WELQGZRAENKATKERKLFFE NEEZR/DHRETHMEE - BlE
HREEB MBLARAZEEHEEELERAERRBRBRAIARREZERER -

AEZEHHEE
ARAZFRERNAREAEGZEURNBENAEEEYR  KARETREERY  ZEDHXEHAEEH - £
A—FHREESEZIEHE -

(FAEHERBNERZEAR FTEEEGEZREIAGRESRMAEEEGZEEFHEANFAKEEESR

o

\

o
%Hj




RERBEBER

58

BE_FFOF+-BAZ+—HU4ERE

ZEBENF —EE=E
ot & BETFT BEFT
EMZER 2,531,687 2,425,934
BEEEE 27 1,042 (1,030)
TRARERBET 2R 4,940 1,121
BIOIREROAEEZHEE 27 39,081 43,324
T EE 5 F 27 234,323 120,380
& 2
gyt 27 (39,643) (38,412)
& E 27 {40,195) (19,630)
FERZ % 2,731,235 2,531,687

Se P M o bR




57 EBERER

BE - FERFT-_AZ1+—HULEE

—BENE —ET=F
ol B¥T T BETIT
BEERCRSRE
(B / RERKEEBZRD 30(a) (1,773,049) 995,755
MESHFSE (2,514) (179)
FE X HE (56,241) (51,540)
(BR),/ REEEEB RS RE (1,831,804) 944,036
REEXBRERE
EEWE  KERR (71,365) (133,712)
EEL Y (4,145) (20,4486)
MmaHEEHES 392,636 82,057
EERSRE (51,864) —
EHITERD 1,402 —
LEME  BBEREB 5,905 6,736
iR AT R BRI 1,440 2,873
BMEERARENER (100,290) (39,788)
BErmREHFEE (18,456) (5,715)
FELITREREE 15,563 5,117
HEFLIMIRE 44,404 —
B2 10,436 16,169
BERETEEHEREZRE 1,807 1,326
EWHERZEAEBZRE 3,223 681
e/ (BR)BEXEBzRSRE 230,696 (84,700)
BRETHZRERER 30(b)
BATH AR A 4,940 1,121
AmRESZETER (16,348) —
HKELEBRRZERIGMFHE 36,328 4,999
MG RBER 2,299,816 842,153
BEERHEER (274,460) (1,878,276)
REERBRF=ZBEARERZ
RHERITERZ CRd) #m {(140,851) 28,078
EfTRREAKRS (40,757) (14,718)
ENTLERERE (5,292) (5,150Q)
RKE/(AR)BEED 2RSS FHE 1,863,376 (1,021,793)
ReER|TESHZEN (RD)BE 262,268 (162,457)
REEREZRE RBITHEER 517,065 681,548
EXEHoHE 1,973 (2,028)
517,065

REERZBRERBITHER

781,306

|
af
=
Hr
#H
pis




RAEERER

56

CFFEEFZAZ+—8

—gENF —ET=F
B BE TR FEET T
i & 2 = 15 2,294,531 2,701,388
REEE
USRI R BT B 21 270 729
A Uy [5 §7 IR 1,077 —
RERBRITES 320,893 245
322,240 974
RENEE
BNEZRLESER 24 1,728 1,871
REBEaECREBHND 28 395,000 53,000
RITEHEEFREST — BER — 50,000
396,728 104,871
REBBEEHE (74,488) (103,897)
2,220,043 2,597,489
EEREF
RN 25 201,564 197,797
] 27 1,993,479 1,944,692
A% R 2,195,043 2,142,489
REBE 28 25,000 455,000
2,220,043 2,597,489
BEN
EE
SBER
BEZ

BEEBERAERS A




5 REEERMRR

SERFRESZA=Z+—H

—EENF TEET=E
BisE BEFT BT T
- BERRE 13 1,115,426 1,136,196
HEIEH B 16 440,476 537,030
B & 2 8] 17 18,650 16,098
HMERBEE 18 304,898 433,227
ERTMEE 1,879,450 2,122 551
REEE
ERME 19 4,561,850 2,519,342
FE 20 93,175 68,716
FEWERRENZ 21 665,360 554,484
o] Uk 5 5 TR 4,384 8,173
HEMigd 22 44,547 81,556
B REBEITES 23 781,306 517,085
6,150,622 3,749,336
REAE
ENERRRESTEH 24 510,432 493,655
EHBEEREZHHEHMN 28 808,409 156,078
FETFiIE 39,779 38,297
RTRHEREES — BB 36,133 176,984
1,394,753 865,014
REEEFE 4,755,869 2,884,322
6,635,319 5,006,873
Ae R
A & 25 201,564 197,797
k=] 27 2,529,671 2,333,890
BEER 2,731,235 2,531,687
L BURE R AE RS 1,147,265 1,083,869
EHaE 28 2,675,209 1,302,184
SEmEBE 29 81,610 80,133
6,635,319 5,006,873
BEH
2
2EX

EF

<

)
H
fif
i
Eo




meEERR

54

Bl |

EFoFemE+F A+ —HUFE
—ZEEME 2Lz EF
HiiE BETT BT T
B 3 1,730,538 3,076,143
S & 5 K (1,548,383) (2,891,632)
EH| 182,155 184,511
H i 25 3 17,164 17,645
HEEEWA 56,281 72,888
THRER (136,755) (77,599)
Hin & EEH (49,893) (51,924)
R T 4 68,952 145,521
BBER 5 (13,425) (17.144)
FE {5 % R R B 18
HEESI B 238,976 53,845
e /N 3,371 998
B 1% 5 F 297,874 183,220
T IE 9 (42,434) (45,831)
B R 188 7 255,440 137,389
LHBREERS (21,117) (17,009)
AR FEAL & A 27 234,323 120,380
A% 8 71 128,347 59,273
Bl A
FHRAET 12
=N 11.7 6.2
#E 9.9 i A

BRRCE TR



53 REEMHER

PRICEWVATERHOUSE(COPERS

BEAARE R F AT

(852) 2289 8888
(852) 2810 9888

REZERKEARLOAZERR
(REREEMMUZBRLE)

TREMETHERFS4EEFNELERD  RERENRRERVRRSEUER -
EERZEMEECEE
BRERERDF2HREN BELRBEZEM -ERBATHEARLTZRER BEFUARMEEZEHER  LEERE

REEEHUE

AREMZEARBHEEL AR HESREELUBUER  URREFREIMIFLFARNEOKENBERRRE  Rit
IHEAREREEME S  FAEBATEUARENATACTOEMA LR LRARTAESL -

BRZER
FRBRCRREZEHAMNACHEMIRBERNETER I - EREERENRESAE *ﬂﬁﬁﬁﬁﬁﬁ&ﬁ%$ﬁﬁ
BEE NERIBEENRERERMEZEAGNAY  FRAZEHEERTES E0FE EREZEBER

RECERRBURHBREASEHR

AREAERSNENTELTES  QURGHELARENIALRZANRRERAE UERERSEE AAZHRER
AEEEAERRL FHABZRE -AGLERR TRBANCHEASRENUZENEBRELRT RS - AREA
REELIGEATIHERRRABR AR -

R

$V%%w% ZEBRAEERLTHET ERRE SEER-_TTWET_A-+-HHAERZBBHR R
@%x&ﬁiﬁFZmﬂ&ﬁémé’ﬁﬁﬁé% APz BEREZRER -

EORXBEHATERM
BEHEENE

FF —EEREZRZH

STTREER




BEETHES

52

TREFPRHEER
EHE_FENSEF+ _A=Z+ - HLSEASESALAFBEZCRREERLREI RENZ=T - ERETER (T
BEEAERE) RADEAAEDZRBREBERBESIRAEOZ=T -

MALBEEME REGAEESE HBPBAL FARESAAFEHESKRTLFDETRNZRR  BAU T KE
EREED (TEEEANN) 2T ER -

AAAR GBI TS EEAAEEZ ERRTBREL -

M

# mj
e
op

1% 81 AT
ARBEDBFERRLMBIFKECHNEBMAEL - ZRBMRDEETIRREFACLTIREE  EREER

BT

EEEED

e
BEEMEL

&8 —ETERAEZ=RFR=H

BEEERREER O




51

il
"Ug

I
1

i
it
!

R a8l ()

REARBETESSAN - REEEMBRN 2 MR FHRTERBE1.197T -
RERARBRBETEERN -~ REEEVTROZNEFTHETEREE 12T -
RERNRBETEESHI - RAEZRMRM 2 NEFHRTERES 1427 -

REERE-BTE MERETEIHN-AEERVROH 2 METHUTEREE0SET -

EXFZABEEMARE  BAX-—FHEEHERS -

BRUARANESREARBREEANZARBAEE 1T -RFRNLER D REHEARBRE -

HEXS
1. RIFTWE-A-8 CEREER0EMZEEERAA A28 -HAEHZENELR (KARERESR

35.75% 2 BHBEER) (FRAERA) BERETARATDLENT((ZRTDIL BRI EEBIETZAE
BEEMER  BUARRAAMZRITEHLRRER [RERD  UBRRERABTEE -

BMEBE_EZENEF=FR=1+—H0BRZLTREE14.2606)@)E  XLOEERZERBUAQA 2 —BHERS »
ARRRNZFFEFE-ARBFEN SRR _EETEE A+ ABTENLAQRBARERZERARS ZH
1B -BEARFARETRABENSBIRERZBLER  RIFRZF+ A=+ - RS HHEFRERNESR
ECEMIMAEMNEATHBRRAFIARAEZER  MBXALERLARNHE -

2. RZETME-A+4E8 EFEWEBEIREERRAG  FLn—HEZEZ2EWELT  BRAZEE=ZF+A=+—
AT EEEDENERBLEBRARA(IEEBESR])  RAOBMEHEAS99% A7 - —IEAE31,200,0007T &)
RHERFAERKEZHE BECEREKIBZIY —BHRARE UEREEFERERABERAUSERE]D -
AR —HEEEEMEBLAR  EAREFERLIEERE —BHE¥60,000,000 2 A MERER - REZ
ZENF=ZF=+—BAIARZ LMBAUNE1425Q)@)E  LEBEXSEXNEL T2 ~HHBERS -

BEBEE

BREZVFZRNEHERELERRBEBREEZRE -

FBEE
SEBEREAAVREEZEE LZEREERERENPHELER L BERREERAELAE  RARFHEI
H R34H -

2] ‘

W




BEBOHES

50

AR EET 8 (8)

REZFTEMF+_A=ZT-REER REREEVRREAARERERM 2 EMaRRETHRHI B ARTES

BEEEMERREMZRAABAZRAREEH I EERNNNT ¢
AEEZA
R-SEME SRR
R-ggnE RER RER +-ZA=+-A AEE

BEA REAH -E-RES (e BEH 5% (Br) TES
a5 ~MANERRZ+8 1,500,000 — - 1,500,000 0.5333 “WMANERAZTHE
ZEEAERATANA
—-AhAAET=RZ+8 1,800,000 - — 1,800,000 0.5216 EE+-AZ+BE
+ZRAZ+AAR
ZEECE-ACHNAR 2,000,000 — — 2,000,000 0.5140 “"u$:ﬁ—a§
ZEZAZTAE
2% -WANERAZTA 1,000,000 — - 1,000,000 0.5333 —“ANAERRZTRE
-§§A££ﬁ+na
—hAAAETZR=Z+8 1,600,000 — — 1,600,000 0.5216 EE+-R=THE
n¢+ B-+nH
ZBE-E-A-+/AR 1,870,000 - - 1,870,000 0.5140 ZEFRFZF[-HE
“E-ZEZRZTNE
REK - - - - - - -
HER - — — - - — -
BER - - - - - - -
HaEn - AANEREZTH 600,000 — - 600,000 0.5333 —nnniﬁﬂ:+ag
ZNERSTAE
“AANETZRZ1H 1,070,000 — — 1,070,000 0.5216 2%,$+ Az+RZ
—ETAETZAZTAE
ZEEZFZRZTNRB 1,270,000 — - 1,270,000 0.5140 —ZE@ i A-8z%
“E-Z£-RZ-1tNA
Eai - - - — - - -
2V -AANERA-TH 300,000 - - 300,000 0.5333 —nnniﬁﬁ:+a§
- Aﬁnﬁlﬂﬁ
—NANE+ZA=TH 1,070,000 — — 1,070,000 0.5216 §§Z$+ A=+EZ
ZEAETZFZTAA
ZEEZE-AZ+NAH 300,000 — — 300,000 0.5140 “$TME=RA-BE
—F-ZFZRZt+ANH
REE - - - - - ~- -
BEgT - - - - - - -
ZRE - - - - - - -
BEE - - - - - - -
REW —SEZE-RZTNE 300.000 - - 300,000 0.5140 —TERFZA-HE
“E-ZFZR=+NAB
EZR - - - — - - -
REENZ ~AANERRZ 9,262,000  3,784,0000 3,876,000 1,602,000 0.5333 “AANEREZ+HE
EE “EENERATAE
—AANE+-A=+H 19,226,000 11,538,0009¢ 6,314,000 1,374,000 0.5216 “EEEE+-R=+HE
:,,n¢+ ﬂ +h5

ZEEZE-f-+/A 14,292,000° 10,478,0000 1,128,000 2,686,000 0.5140 —E%
:E—Eﬁ:ﬁ:+AE
Eit ~AAMNERR-TE 300,000 300,000 - - 0.5333 - AAAEEAZ +E§
«T?A$£ T8
—ANNETZAZTR 536,000 536,0000 - — 0.5216 Z +”ﬂE+EE
= ﬂ~+ A=z+78
—EEZE-AC-TANB 450,000 300,0007 150,000 — 0.5140 “EEMFEZF—-AE
“E-Z£-f=+N\H

T RERNIZNEEENSECZRREAIEEEM 2EBRIEFOERIAMIE -

BrEEaN RN




i
q\!ﬂz}}
W
L

R EaT 8 (8)

(4)

(6)

BBREZRE
BFSEENEAN T -BABHAERZZRZ (THETEXBRTR) ETERBTRETET 2RO EE - T
SHBEETRMEZ1% -

NMEZZERWREERRASLETHE NMAB2EZRERBA(EERLTRANDMEBHZERBERE
MEEEVESRKBLENARRELER  REARFARRERREAGLATTHE MER2EEREIMEA(E
BEELITRMEYZEABERE AR ESRALENABRRELED  AFZEEVITREBEUREY
BEETSHE -

TEHR

ARESENBROCAZANENERERVESEERLARER2ERE  EZHBTEREAMARER
Rz BREATE-

REEBBALXARAZREHNR
RERFBNLESENRESRR (MB) DHRERVEFE2RAAT (FERY AREF I AF L AR EMHE
HEHR) -

BARREANAE
BREANERARESANZEEM ITEBIT - BRELARRHOBETHANKER ARBERZVESE
NEE#HECRRAR -

RRExEERESR
REENRBEEAARERVEECERLEHARERZBETNER B TEERTIBEFZEEE ¢

() RELHBIHMBROKME:

iy EEEFLOHODELZESIOREFHESE R

(i) —REROOEE -

AREFEZHBT FH
RERVRARENSCFHARRM AT AR+ ERER -_FT—_FR A+ AEER -




EEgRnss 48

A 8 ()

BRERM 2 RARESRE ((REEMAREANE D CEREEMRRAR - EZ_FRA-TE(IRBBEDBTZRE
EBMBRRBEAGLLARESR BZEEVRBEAEHTRELARARERRNOERT2ARAREABFE R LilLE -
T SEERVRREABZHE

1

2

3)

=R:0)
RERVREBRESHEERSILREEFAT  BAERBEEMEN  AEE  BREH KB KR EE
B EakREEER  BF  ABRD ESBERGERBHEABRINBBREBRTERESE AN AEAER
RAE-H REFEEMREERVREMNRY

2R%E
() BREEVHAETABRBLAANTIAREXKEIASHRTRARRES @ =

(it FERVHREABBARNTAHEREMN KE KRKELZHFEH =

iy MEEEMREABRBLFRARERARBOETAMAL - L

(v BEEMITABBELANITAT,PIANDE & 3

V) BREBRMATOUHBLRIANCTAEBBHRAEBH =

(viiy, ERARZRVMEERIMENEINCTAZTEA @ =

i) REASBERARAME  EENZEZLCEREABRARAEBREXNELAREBARAREEBRERE
EHNARSEHEANERT -

BEADKQESRNMERAT  ROEERFBRATNNBAT  ROBZENNNBAT  ROBEEE
MOEREE QBB RMEBRREFSHNAT  ROBERMFEHNAT  RQBEERMZRA NG
DA H(EEEMABERF

AFRITZROEH
BERSE —ETEAARRT  REEEEMERET A REEEVAMEAT SRS 2 RREERETES
AIFRTZRHES  TESREANFERBBH S HITRMA10% - A1121,787 0405 -

TERE — RERMIHERREBERRBRRADARABBERRBREET LR ZKERE  HE
WZHAREEMEAARSELETAZEZCBRRBELBEN REFERVRREAIRFERM AR B
HERRTEZRBREERBTERATRET 2RNAHR  TEEATEERITRMZ30% -

RAFHZEH REREEMRAREN T TETZROEER102,583,0400  (EREBZMERCBHITRAY
7.91% °

BEEFREEARE NG




R A ET B ()

AREYE

R-ZS@mE BEEH
R-ESRE RER RER +tZA=+-8 1&E

BEA gtam -B-BEE g BEK ) (B7) rigid s
REW —ER=#£-H=-+/\R 300,000 — — 300,000 0.7200 ZEENE=[-RE
—E-=Z=-A-1t/\H
BER — — — - - - -
BE “AAANETE TR 3,179,000 440,000 2,111,000 628,000 0.5588 “MANEEAZTAE
“ZENERA+AA
~AANE+ZRA=ZTH 3,944,000 370,000 2,004,000 1,570,000 0.3600 - EE+-E=+HE
CEEAE+ZAZTAS
ZETZEZFZ1NR 9,391,000  3,745.000¢ 1,096,000 4,550,000 0.7200 CEEME=F-EE
—E-ZE£ZB-+/AR
—EEZETZFZ+AH 4,000,000 — — 4,000,000 1.3000 “EE=E+-_R=+HE
ZE-zZE+zZfFZ+hAH
i ZZEZE-f-+AR 372,000 — — 372,000 0.7200 “ZEMEZF-HE
“E-ZE-B-TNH

—EE-E+-F-+NE 3,000,000 1,000,000® — 2,000,000 1.3000

Bfs 5F

(a) WREERFA-BE TRRETCZEEN -—RAQFIBRBINEFHUTELEF 163 -
() REARRETEBHI - RFATRBZNBEFHRTERESE 45T -
©) RHEARRETERAN-—XRADARGZNBTHUTERES 1245
(@) RENBBETEEHA —RELRRMZNBTFHURTEREE1.727T -
e MNEARRETEEFRN —RAQTBH2NEFHRHTEREE1.847T -

BRIFFZFT_ATNAERLZABRE  IRREAFTEMERERE XML FBEEMRBRE  EX—F
FHEBRG -

BUABRACERERABRESHNIRERSEB T - REAUBR LT HERRBRE -

PREDEBEETEIN  ARE WEBAR  FRERMBRARRERACANRFABRERIEAHSE RALREETHHESR
TABU T FRAUZBURBARSSNAMEABRRBZ RGOS ESMER -

Lcl
Eel
=
i
T




EETHEE

AR HEET 8l (&)
RIZZEFOAFT_AZ+—HFEEAR BEZREFESIRELACRAZEMRBEFAEBRLEARLINESE - XAFE
BREMSHAAFEZRIRESS 2 EBENET ¢
2REHE

KR-ZEME é&&ﬁ

NZ-ERME RER WER +zZB=t-H TEE
BEA BEAE ~-B-REE g B&X 5% (B FEH
BEA ~-ANMNERRZTH 1,500,000 — — 1,500,000 0.5586 “AANERE-+8HE
—EZAFEATAER
“AAAETZAZTH 1,350,000 - — 1,350,000 0.3600 “EEEE+-AZFRHE
“EEAETZA-+A8
CERCZE-ZAC-HAR 2,000,000 — — 2,000,000 0.7200 “ZE@EEZA-8E
ZE-ZFEZAZTNE
BREE -AANERAZTH 1,000,000 — — 1,000,000 0.5586 ~hWANFRAEZ+RE
‘2‘A¢£H+n5
—“AARE+TZAZ+E 1,200,000 — — 1,200,000 0.3600 “E¥TEE+RA=+HE
- VE+ +13
“BE=E-A-+AS 1,868,000 — — 1,868,000 0.7200 “EEME-R-HE
ZE-ZFZA-1tNB
BER ~hAANE+TZRZ+E 500,000 — — 500,000 0.3600 —Rzt+8%
:§§4$+:ﬂ:1n5
“EFZE-R-TAH 1,054,000 — — 1,054,000 0.7200 —EZ@EE=A—-BZE
:g_ii:ﬁ:\AE
FEE - - - - - - -
BEiR — — — — — - _
BEZH - AAMNERAZ=+H 600,000 — — 600,000 0.5586 “ANAERRAZTHE
—ANAE+Z-R=+8 870,000 — - 870,000 0.3600 SEE+Z-B=1+RE
2ZhET-A-+A3
ZEEZEZFA-tNE 1,269,000 — — 1,269,000 0.7200 —EZWEZf-HE
“E-ZFEZA-+NR
ERE ZEEZE-R-+AH 150,000 — — 150,000 0.7200 “EE@EE-A-BE
ZE-=EZA-TNB

2V —“hWAAETARZTA 300,000 300,000¢ — — 0.5586

~AANE+TZAZTH 870,000 870,000 — - 0.3600

CEE-E-R-+ASH 300,000 — — 300,000 0.7200
RHA ZEEZFZA-+NH 150,000 - — 150,000 0.7200 “EENEZF-BE
—E-Z8ZF-+N\H
EEA ZEFZFZR-TAA 300,000 - - 300000 0.7200 ZEPE@EF-A-BE
—E-ZF-fZ+AR
FRE IRFZE-A-YAR 150,000 — - 150,000 0.7200 ZEEME=J-8F
ZE-ZFZAZTNB
BEE ZEE=FZRZ1+N8 150,000 - — 150,000 0.7200 “¥Z@F=-R-HZ
—E-ZF-F-+NR

£ 7 BI 8

il




45

:

=

I

I
D—Ui
i
IED
E
o
it
i i

)]

R 8 8

(4 HSREZRE
E2RENTO - _EABEMNERZREE (THETRIAMATR)ETERETRBETET RDAE - T
BRADETREZ1%-

WERRERRAG LATHHE  MAR

SPHEERABEA(EER LTHR MEEZBREERE  MARA
ESREANARRELBE  AAQETED

BEHBRHERBNARETSRE -

(5) ATIEHR
FERESEROROGVEZANSEREES AR LARES2ERE  EXEETESBAEERAREREZA R
HHE

(6) AREBBACAZFEZLEBR
REERBAIVABSENRESER(WE) NEESEE2RAT (RREFELAZ L TREAHRESBHR) -

(7) BRZRERNTRE
EREABRRRBREREAAAQBIMNIET -  ARELEANREEHNETHRARER ARESSUEEREZ
BEHAR -

(8) HBEHZIEEEE
REENRBEEAREZCEARNEABRARER2REENES  EFBERTIZRPZESE

() MELBHERHETE
iy ECEESLEHMITIELEIOROTFHEHE: &
iy —RIRHOHEE -

(9 RREFBEZHTEH
RREE CFHARMBHEA RETEFRER_F—_FRAA-TABRER -




BEOHEE 44

R 8
ARRzRBEESE ((RREFAY) CERRR-ZFZE_FRAZTRRABHD BT 2BRRBFRAE LR ARRK
Ao THRRBEHE ZHE

(1) BN
REEABEERSIRBEREAT  HHERAQTES  MES  FRER AB - AKX HEEH =S
RIEBHER  FF  £5E  EHEEHRALBHRURIIIDREBCRRERSEANMNEERRFE -2
RERDFREZHI B LK »

2 sHZE
() AREFTAHBARINIAEERTNSHTHAERES K

(i) ARFXRETABBRAFTNOTMNERER KRB KRIEEEM X

{i)y MARBREABFBARNEHERIBRBNETMAL &

(v FTRAINEAHBERRNEATSRART R

M AREREARBLANTALBBERLBBE R

v THASEEBMMRAMNERAMNTAITTEA X

(vii£y REAGBREARAME  HEUNZZEARARAREREBREXN EXECERARAREEBRERE
BRI RARBEANG

BB LR eRDREIERA FOAEDFERATNOMBRR - (OB RRNMEBLRF - st(dE 2B NER
%%'ﬁumﬁﬂﬁ%%?%&ﬂm B EOADFMZEHOHDE  ROARFERDBNHFE QT - KA
REIKBEA LR .

(3 TAFRTZROHER
HERE — £ TBRARERT  BEZREBEFIEARTAEATEEE s RREERRITER I FEITLZ
BHeg TEBEREARBZEBITRMNO10% - B1187,563,6078 % (5

TERE —ACFTHRREBTARBRET LR ZEERSE  HEHZALAATARIRRLE
REZBRESEHEEAR TEﬁﬁﬁﬁ%Hﬁ&ﬁ%ﬁ@Zwk%E%%ﬁﬁhﬂ%%ﬁZh%%%'$ﬁ&@$
B2 BT 230% -

RERFHZ DH  REABREFTE T TETZRMHEAES163,905607TH  ERRFEREBITRELNT.44% °

REFEERER NS




43

i
[
'g;éii
i
iy

I

TERRER
R-IFEFOE+-_AZ+—8  RESEFRHABGHENBEMAETREENARRECMA - FELLF KO RBEER
MHBEI AL (MEASALTEFACRESTLITHER) - /50T ¢

EERES HERTRE
BRRERE ¥R ®E ZHTH
HSBC International Trustee Limited 1,257,390,959% — 62.38
Marapro Co., Ltd. 190,228,080@ — 9.44
Symmetry Co., Ltd. 190,228,080@ — 9.44
Polymate Co., Ltd. 190,228,080 — 9.44
Moore Michael William 183,301,956% — 8.08
Penta Investment Advisers Ltd. 183,301,956% — 9.09
Zwannstra John 183,301,956 — 9.09

BeE :

(1) HSBC International Trustee Limited 5% 1,257,390,050 A A BN 2 ZHEHLZEEA ©

{2)  Marapro Co., Ltd. & Symmetry Co., Ltd. BB —EERZZHARETLA - MEETHEE 190,228,080 F A ARG EE -

(3)  Polymate Co., Ltd. B35 H 190,228,080 KR AN EH XS AZERIER LT -

(4)  Penta Investment Advisers Ltd. LR BEF B 2 F1{H #EH 183,301,956 8 R X B R 15 Mk o

LTHBBEEEEENT

(i) EEfEL  ERBRELAERTAEWMALTHE Z1,257,389,151 A8 X 2 A1 & {9  HSBC International Trustee Limited
TREZEROPEREZDR  RZERMF  Marapro Co., Ltd. - Symmetry Co., Ltd. & Polymate Co., Ltd. ¥ H &
2190,228,080M A 2RI FIFFHE AL ¢

iy BENMEL EBRALERTEERNZIEE 858,721 578 BEEEMBRMD &

(i)  Moore Michael William + Penta Investment Advisers Ltd. & Zwannstra John & 7 183,301,9560% & & 71 A% 1 -

BREdBEESN R

AZEFME+ZAZ+ B ARARLEETAREFEARABRD REERNFOEREIRBZ AT
ARBEFRBEEERMNE '

XVEF L2 R FBIE D M AR AR RZFRIAE °




HESREED

42

EE2E?

x (8)

(M) BEEMZEBRRHD

EEEHR

g =

BAHER

RxER

DRIER

Hfh R 28

a3t

HERITRE
ZEAW

=&
R
& B3k
P E
#ERE

HEE®D

8,085,831
2,880

186,000
1,861,906

1,468,496

76,880,265

856,721,578@
856,721,6788

856,721,578

943,166,170
856,724,558

186,000
858,583,484

72.75
£6.08

B — - — — — =
23 - - - — — —
S48 - ~ — — — —
EuF — ~ — — — —
sRE — — — — — —
s
BB
e - — B - — -

(T) BEEMZERE
FEERNAT (R ETEIA -

Bre

(1) BETEBETEZHEDT WEEIMNBELALAZ7,130234BBRM R EEEZN 21,468,406 {5 < 25 -

(2)  Best Chance Investments Ltd. R FEEHFER DB H 5135 535,075,725 1815 & 3,054, 01288 B 13
FEH -

CEREAREASENEL

(3) HE1257389 151 BN A HEX (S EMBLERALAKL)HE  EAQRACETREAZSZ— UL - FRAHEB—
BEEMNBRARBEREEMRNSES2, 77535 1RRHZEE HEEBMEBTRAZSZ ML ttoh EF—FHE@ 28
ERBEEETEM3,046 227D 2% -

SEMEL Sﬁé%?ﬁi&ﬁlﬁ%f@?(i)%%i%%ﬁ%%%ﬁﬁZE?ﬁ?)éFﬁ%ﬂﬁéﬁﬁ/\ AU R AR EEXSEARBE L2
RORBOREEEMBROEZN URAQABIFMEEEEENRMEX -
(4)  Best Chance Investments Ltd. i3 576,880,265 EZEMBH  Z AR HIEHNBH LT -
(5) LHRFEBEARESESESUEXREFTAZSMNES -

LRFFERESETRE

EENBL  ERREERERBRLIRRERARAREERM ZELMERBRE
CRIBRAPEREE -

HEZHEBRBERFZ

BREXHBEEN RIFENF+TA=Z+—0 ARRAEFHEEALIARETAEREIB(TRRBHFRPER
PIEXVED Ry - MERDRESFTRAETAEEIRE -

nyREEMEY .

 EEEEE———,——— ]



EZZo0ERS
E_ZENF+ A=+ -RABEXALFEAEARE  ARAXEMNBELAANEREHAREAZEBITLRER
AENEFER MR R CE IR AMEREEAERZEREHN -

BExTESER

R-BTZOF+_A=Z+—8 REFBZOEIF LT EESRPERINEFREEEMN]) EXVREELREN
AWMEARFERBRAPR (RERBELSLPERNZSHIREFEXICAFENRER AL (E))  RBREEHFR
HERAEZ805+ - BmMEFNERHEA  IBBHRERFALTRTETRD ETRAERETERRSZE
ETHBALRGREERERGHERLT  SEEEFLRARERRZE (EERBESRBRKRAIEXVE) ZERM
MG - HEREROREFCEERARE  EEBABALRARRERMOBRNZIEE  RESESZTRZFE 27
m

(B) FRR2BER

BOHE HEBRITRAE
HELE BAREZR O DEER H &t ZEOL
B A 268,014 7,130,2341" 38,129,737@ 1,257,389,1519 1,302,917,136 64.64
AT 391,164 — — 1,257,389,151® 1,257,780,315 62.40
i BBk — — — — — -
FE® — — — — — —
BRI 100,000 — — — 100,000 0.00
HEEm 4,639,166 — —  1,257,389,151® 1,262,028,317 62.61
R — — — — — —
BWiE — — — — — —
SHE — — — — — -
BT — — — — — —
FRIE — — — — — —
bR B 278,977 — — — 278,977 0.01
REMW 7,239 — — — 7,238 0.00
B — — — — — —

(Z2) RaRzAKRE
ABERUTIRBREAEIA - EFER NEEERNEEBITNARUA T FLERZ TROTEERN - URBEAR
AIRERELIEZFARAREBEHF 2 TAEF -

ZETNEFER




EETHES 40

LmESHEER
ARARBE-FEMFET_AST—BULFER  LEBEEGARRAZRAERES - ARARAMBLATRRE
NEARLETARRAZRHRES -

@
AEERARAFAZEREDFERNKREMTE27E -

B

AEBFRNZEEZEERBBHES379,000T (ZEE =5 : %4 370,0007T) °

ME - BERERE
AEBEFEAZNE BERREZEZDFEHNEAMES 108 -

TEYE
AEER_ZENFT_AZT—HBFMEREARERR AL ERAEZIEVERBERNFMUEF6E -

=
REARBALCFMNESEESTNEL  EBREL REXRELE FELEL BEXBREL HeBRat  EE
BEL RxEEE REEELT BERYEI FREBL REERL  REWBLREZEMEZ-

W

PRMAER _FTNENAN\BRZERETARZES -

REUBBEIR _FERAF-ANEEY -

BREENRSRERBABZUEERBABHNEN FREEEFEIBA -
BRAQXTHANE-BEA(F)IE  BXEELE BEFTEIRRBEHEBIRDBRTZBRRBFERNEHHRESE  {#
RTAIMBEEEZ BEAET ERAQCFAANE SR BREEEZEHNNBBTIRRBEAERER EXT
INBEEE FBEEZE -
ARAFEFAAMNBLRAEIERERZEIZEEHBIUE " FARIBRAEHBEZREEOCEERERM) -
BEARBBRENREEBTZRRBEFAGHER AR EFHBEE_FTTOUF T _AZ+ A LFERSEDREE

REFWEEY0,000T MIRTEZ (RRBUIRTER)EHEIEAZEERBRAUDNEFREENZRENS
P& #80,0007T °

REERENERLA




30 EEEHREE

e RN SRR RS A AT R A EERE T ENE+ AT —BLFEIEEREEREEEHEE - HUat
BB -

TEERH

ARBEFEAD-BEREZERAR MEZENEAR ARZINEBEBERRAZIEXZBERARTERTEABY

EVERERBER NERRREEVERQB([FEEM) ZREZR - REEM I —HREERLA MEAZEMNE
AFREZHEBRBLELAZIEEBANRTERFTENMEE HERDHEBEMH -

ERBIEFENBAG HFAZHERBRBE AN _SENF+ AT EBEZETEBEEELREMERBFNEE T
FE371F -

%ZE&/'\
AEEHE_ETRFT AT BLERE2EBANEREMEZEEBER -

DEFURCBEZFERS SR (ZEZE=F ) ERESFUTRERSKS & H4E%40,195000T (=

& B#19,630,0007T) " EFCRBRERFRSRESRHRM (ZEEZF  URREMNBESRER  SR2
) + & & EKSE8,152,000L (ZTEE=F : EH#39,643,0007T) c Bt AFERELBAEERMW(ZTE=F: 3
) -

FER

FF

AEERARFANR - EFNF T - AZT BEERCEERAD BN FRESERECEZHEEERBERRDT
EERER -

RN
FRRZBAEFERZEYFBEHNERE W EE25E -

AEER - SREOF R -+ BRI R _EENFZ A EBEF 864,260,000/t 20.5% 8 ERATEZMES -
RERSCEEREESR MM YAAR_FEENFNA-+FZRAE-_STAEZANOLESHERE  KAR
BEREBEE2THEHRAAAQTZEAR - ZERF N TR NEF A+ B BTIRZERH AR ERULASE
BLZO149%EE - EFERALEESHAATERT EREEHBRALRRTZEAR

RARRZETNELANA  MUEREEANHOREELRSER IR EIT26,663,5645 18 - TRIEEBEY
1206570 EABZ ST+ R=1+—HLEFEZRERE -

AREIR-FZOUF+-ATB AUEREEHKTOREBELRESERB I REET4137 4260 % K - BRIEE
BE16701T - ERBE-TENEFT A+ —HUEFEZFRHERE -

ERRIFRNERBREBREATERERG ZER - RIEZIRESTE DI BTHAR740,00008 © FXIEEEH0.55867T ¢
BETTHTRE1,240,0000% - EAR{EEAE®0.367T » BITHARS,745,0000% « SR EEEE0. 7270 REITH X 1,000,0008%
B EE B 1.307T °




Ruermgs

38

KEEBEXRE MCIOB B+ AHE R-ZBE-FFHMA
S BARALSHETIRRBSHREASE -REEME
BRITMEA_+NEEH -

FEEEBSc ATHEE R—AANEMAELER 1§
RLBHEBRBREREUPDEARE - FEEHNEREREF
RS- +t-E2& o

TREE MScr =ZTE=ZH R-ANAEOEMALZE B
REEMBRRESRARAIYELRKE - FHERERER
BROIEEAT -F2ER -

BXBEE Dp ZT=ZF R—AANFNAZE

BWELSHETESHRITEEA T —F2ER -

BXBELE » MSc, MCIOB, MAPM * U+ 5 « R
ZOFMAEE BALSWERBERRAEHSIER
BE FERERIHAEFEBRA-_+t=ZE288 -

REEHL L - MBA MIHRM(HK) ' IO+ 3 W—A N AEE
MAER  BBTERREANDERIMNEREIR - REAND
EREBAERBREBE T NF2ER -

BMEHZE  MArch, AIA =+ R-ZTEWNEMN
ASLHE BHrLEnESNBANEALEE - BEEER
ERRECEEIEE THEREBHRIEEATEZR
%ﬁ °

ErERENERQA



37

5

2050

ZEBITREZFEBIEZE TAEEBRBEEERA
&} « Prime Investments Holdings Limited & ¥ X 18 g 4%
BRERQLEIZHERTEST - RIBELCTRE=FRAIERE
B THRABRESHBARBEIER - REE2002F £
MABERTESF HEEFTR  ER_ETNF+—F
BEEBEBTEEZTANMEREEERCEE -

BgERAAE A +-m R-FTEOFAREEARRRL
%?&%%%E@&E°ﬁ%§%%&ﬁﬁ%%¥@#%

E2RARER NEXSMNREHIEERERBB=TF
&%°%%$%Aﬂﬁgii_gfiiﬁﬁ%%ﬁia

EeAMEBA(ELR]) (RIBERKEANER
) RN FEBEEIRBERZBTERA KR
EEE—HEREFIN  TTHETEERH  BHEHE
RANEREME - MR _FF_FNARNBEERHERE
HER

ﬁ

SREBASZEAER

EESZK Lt BA, MBA, MHKIoD, MIHRM(HK) + 1+
ReR—AN=ZENAEE RARECESEERAT
ZEF -EMARERBZH - REBLEZHETIESR
EREBITERERER -BrtA2EMEL2L - TR
ERRAEERBaBB LT 2K

F#H®W%L  FCCA, AHKICPA, FCGA * I+ s » B —
AALENMAER  BAEAERSHINEM SR EH A
B RESHTRUBFAERA - +XFE28% -

P RE KL% - BEng, Grad. Dip. (Geotech), MBA, RPE, CEng,
MHKIE, MICE, MIE (Aust) ' I+ NE  R-ZEENFER
MAEE BAEBENMERLE - REITRER - IR
B FBUHENTEREBERAEER_T=F278%-

B XIE L £ - BSc (Arch), BArch, HKIA, Registered Architect
(HK), RAIA " A+ — % R-SZMENALE  BA L
S ERERTHALE  FERESHFEEETOE
ZE@J\E%E BAELE

/\Jrﬁ \‘ggﬂiﬁﬂ/\%@

=T EFREBAR-

BIE R %%  PDip, FCCA, AHKICPA * T+ 8 ' B — AN
NWEOFENMAEE  BALEHWEVERSHIAIEEE -
WEHS - L RMEFEEATNLFZ2ER -

B X EE - PDip, BA, PgD(Laws),
MCIArb, AHKIArb, ATIHK, MHKSI, CPE * T+ 73% * K=
ZEOFNMAEE BEQAFIRERAFTMNERANEL
B -RHREAREALTNELREREIEAZESE  TEARHE
tTRFMERBZABRKE - BEAFRWERERFES
HEA-_+HF 78R -

FCIS, FCS, FFA,

MREZE Dipr BTAE R-ANAEMAEER -
BARLSHMERE *Bﬁbfii%’ﬁﬁii!i CRELEEETEER
T EEZER -

M+ RZTER
mEEE

REETI %4 - BSc, PCLL, solicitor
EMAEE BAENMELZEBIIEHALZIE -
ERTEERTEZESR -

IRTNFEFR




Eugararsd

36

LMBREXERERLGYRAZEERR B2t RS
THMELZR TREBRAENESERRL 28 -

FHTES

ERHEBE LT > KBE' GBM ' CMG ' Hon. RICS * A 4L
+TH+AE R ANNFE-ANEEEFERRBAREER
MBRASIZEFEHER IR -—ANEtFLAREERA
RIZEE - BRZEAREAFRITEEZRE  T5AZ
MESHECZE - FRABAERNAKERELZER
B RN ERERTIAHARERAEE - 88T
R FERRRITHEBRN AR REAEHE

Eo

RYBEE CBE' ATEL  NTR5 B AANFEN
ARERRIEE — Tl BHBEB - ®BR AN
FLAREZERARRIZATEEREN _FT—F=A
EEACRZFNTEE - AR -_FTTAF-AVEEZS
ERERBAZERZEERE - REEBEEERERE
XBTBURRBFZRBRBREREE - RELER
BEEBRNZA+-F ETFERETER  BHEYH
A HERABARRRERES NMEHEIIERET:
g

HE¥ T+ oGBS AT LLD DH 1+ 285 B—
ANNEXBREAAT ZES - GR-TEREZ A7)
BEAATZEREEENE - BlETAAE R
CEmET  UABBEABARTEELLEBA o i
EBLAFNRELARATNIES -

ZHREBELT GBS LD ¥/ N+=ZE B—AN
NERARERRRAZEE -FTHLAFTFEEFFRE
BERERERAFSZRERE I MARIEIERTESE
RNITEST  FARE-REMNBSERN  REZKRER
ITEEIRE  BFARUBEESEIRRPESIEEETES
EESEABZESHERMEER  YEAFBRARK
RHEEELBEEESE )/ \RNAEEBKES - BEER
EEBNNTHEBEEZEESZEREERINITHEE —E
RIHELZEE SR8 - THIEEZERIBRSESE &
FEANATTBETHE  ATEEEDE  ZEREHR
TES A ERE_MACEARR-ANNFEES
BEMTHRERNTERSESHAE2ELE TR EHESE
B HEHERN - F&8 -

BEEBL GBS LLD  A¥#x 1+ B-AAN
NERARERRAZES  AEBBANTFIRITIEL
B RAIDNEBRERZER)BRABDZEIFTREZEL
B MEZARADMEERTERARRDMERARS
BlziERLR - BELIHFAZEIEBRITERATIREMS
RATIZEE - o BRAREARANMEZEARR
RABZHARREBTELHEEARAKEREGR -

REHEL - ATHL NTAR  R-ANARERAR
88 BER-ANAERRBZEITRRFNZATESZRRN
—NNAFEREAQBZFRITESE - RRARRERE
BerxIR - BNARERMARDAZFATESE - K
BrsAIHEREREL BIRBLIBM  REKSE
RITED -+ -F  AYRISEEERMT - HARREE

EERBEW GRS




35 Rt A FES

EEZEAAEH

HITES
BEMBEL MBE: AF#HL LD DSSc LT RRK ' A
TEBZEBA E—NMNANERAEEAQRTZES
BEAREEZE LR - NMN—FEEITREZEEHM
BRARMITEERTE - BB  BEVMBERMED
BRAEEAN+TRFrER AUBEEREZSS(FAST)
B eeRRRE=RIATEE BT TREEREEE
HeEERE FRAVHMEEZREREESR  BAELELRER
BEASERREAKERRBERESR - AN 28
THENEPBEARKAHECE2REE]ER &%
HAMTHREE - EBRNHEEEReREAFIITHREES
ZESZE - ERLEERREAL  HBIEMmXIRES
2T X .

Eﬂﬁ%i A+hs R—ACthENALEER - K3
~ﬂAH¢AHLE$AEZﬁﬁ§$'EEKAEZE
FREE sXAETA - NANLEREIREEMARQAR
CEERBRZNFZEER - REBEEMMNERREX
EIARTEEESBTBURNEBETIRBEERIT BN -
SEERBAUTMREAZRBEXNERTEARBGHEE
BLETZEEZRE - aLALREBENEIZF Halg
MELZRRERERZTLTZRE -

REBREE  H+H R—AANLENATEE - FR =
E—F T ABRIFRDRZHITEERIEETARE -
m%E%E%lmmmﬁﬁkﬁz%&%WEi%ﬁﬁé
BAETHREERELTEM - ENATEBZH - ERZH
ELBELTREEEETHRREERN  REPEAMZ
THEEELEEMEZZLESR -

HHZR%E GBS CBE'QPMCPM ' ;T T8 W=
ZZE-FMAAER  BELEEZERES - GgR=F
=fF
S

uH_J.L,

mAREERD TZ%%°EMA$%E%’%%$
CER-FRANBER

=
EREREERF=t\F
BEAEFRER % -

BERAE WTHHEE R-ZTZFNALEE RA
SEVHEE - R _TTENFHUAREARARREER
MERARZHTES - BEERERBERASRRE L
ITHERELTPURERETIERBEH > SHBER -
BREEEHNMOERREBF ARG TMOELERS
B REE &5 MEERE CXEE  RBRILR
BEHGRAERBRA-_T-F2EZER -

BEZ2RxL At-—% R-ANEENALEER ¥
R—ANNERAEEERARFZHTEE - RITAEER
MERRAZHITES - TR HENEREEBRREL
BEELIEU UARRERABSBFEANESS
B -BLIRTARIINTHREERZREEZE  UARFE

Il




IFRERE

MEERESE BREF BB RERESEF
BEBER AL BEEBIT
3,500 — 12—
3,000 —
10—
2,500 ——
g
150 —
2,000 ——
1,500 =
1,000 ——
500 ——
77 o0 2001 zooe 2008 2004 2000 2001 2002 2003 2004 2008 2004
Fia i %\
o REAERER
[l 9]
BREE BREEZEHE BEE
il B EEAAT
7— 16— 8,000 ——
14— 7,000 —

I
1

12— 6,000 ——
5 i
10— 5,000 ——
4 20
0.8 —— 4,000 — EJ
H ‘ H J H P
: k o 06— 3,000 ——
b P ! i
e— | 1 1
R l ! 04— 2,000 —
Lol ‘
1 H | i
02— 1,000 ——
o— e 00—

2000 2001 2002 2008 2004 0 2000 2001 zooz 2003 2004 2002 2003 2004
30 E{G
o REBE D RHeRBHTEH
m PHEEE O PR
o 8%
O REHE
B BE

HEREBRREEFR DA



33 AFRERME

—EEEE -FT-F “FFE-F “FTE=ZF ZTENF
BET T BET T BT T BETT BET T
meEREk
BEE 1,778,450 2,274,900 2,134,552 3,076,143 1,730,538
PRAATE R 158,113 159,290 136,509 183,220 297,874
B (26,981) (11,103) {(11,365) (45,831) (42,434)
DEBEREER (49,057) (47,951) (22,810) (17,009) (21,117)
AR SR A 0 82,075 100,236 102,334 120,380 234,323
FRAEF B 4.9 5.6 5.4 6.2 11.7
FRE L GBI 3.0 3.0 3.0 3.0 6.0
REBEAER
ME - BERRE 1,234,865 988,610 1,091,920 1,136,196 1,115,426
GELNF R AR ERS 533,685 634,976 551,952 553,128 459,126
EmIERSEE 98,784 163,650 308,491 433,227 304,898
MBEEFE 2,688,916 2,953,616 3,436,640 2,884,322 4,755,869
B ZEH 4.556,250 4,740,852 5,384,003 5,006,873 6,635,319
EeRF
% 7 178,525 187,075 191,955 197,797 201,564
HE 2.121,402 2,196,895 2,233,979 2,333,890 2,529,671
REEE 2,297,927 2,384,070 2,425,034 2,531,687 2,731,235
LERRER 1,110,349 1,071,648 1,067,785 1,083,869 1,147,265
EHAE 1,127,624 1,263,460 1,800,916 1,302,184 2,675,209
ERBBEE 20,350 21,674 89,368 89,133 81,610
BERES 4,556,250 4,740,852 5,384,003 5,008,873 6,635,319
GREESFEGERL 1.30 1.27 1.26 1.28 1.36

—ERTFOEFH




=R

“EREEENFEAANE

—EEMF+-A+=8

—EEEF=HA=F

“EEIFEWNAS+-HE
CETREMA-TANH
(EEMABEERN)

“TEEAFMA-+TAR

EH

AHEE_ZTNERAZFTRBERBEAZER

RBE_ZENFEFHREENEREERE

ABE_ZENE+_AZ+ -8 LEEZEE

TERERGBFERTAURERAURRE - SFNE+ A=+ 8

LEEREEREZER

_EERERRBFEKRE

EHE_TTNEFEZRPRTRE

32



31 REEBE

SMEREFRRTT
OHTRERE LIRS
HEoE o ERRME
MEXBZEHER -

SERH UEERE ENTIFHARERRERE
EAMEENEZEN RIFEZN  EEHETHEENE
PREBSERAE NENARRREAHMEENERER
MEBBRERASHESR -

SEBREFHNTHARSERVBREEER  MRRE
FREVAESSRRRZEMABRIRMHEE -

SEHESBRAGEEER SRANBTILELASE - 9WE

HHehRELEeE MEFESREREOTLRE B
BEERBHEEMIER -

SETEEER

HBRREEERIARENIER REZEBNLEEH
T FICEERRENE 2T EEENBI
Twww.kwih.com| B8 - M AR ERMPBARE NS L
HubEE -

BREEBEHETEMEINAESNENRRBIREE
PH AFIERAEGEINSEEHEENKE - £
ETERERE  RHEOINBEEZESENRNBERE Lk
MERLERBITHELD -




FRERARFEELARNTE - E_ZFNFRBRERVAL2 (L) EREEIBRER AN EREE
B ALEETHELHRLADELENED  AULE L EFEEHPHABEERF -

;JH{

TOE -

Ij

= XEXNBRREARENEEAREEEER IR TESHLAARBRENSEHEREEY - AT
=2k

oh
af

- BHEREEE

o [RmE] — ERATFE

o [BRET 8] — HETH

s [HEEEMA] — Bt E

o [EEEMM —EEEEHERE

s BEIERFE 2RZERLEY
s BYIFDER]IRIED

RERVMEBRLARSFEREEE-FNSATELERBMEMBEEN B RAEHIEI2004/058% - SETEEEH
BUHERZELREAREAENSE N -

AREAEREIBHENUYE DBELERNENBIRRRERZER RARAKEECEEBRB2EETIRYE T8
—(E-F2E  ERBENLE -

BERRSEERLA




29

iy
]
]
N
ﬂt
%
i
\ A
ﬁ\

G FEEREZHEF
SEBAEZEAFIIRBEMEFEIE

) HRER
KB RAREFHFINEIEMFEEI3E -

==

BEERFHBE

RoZEBWNFE+ZR=+—08  SEEEERPEAME
BEHEABR2I6A (TERBERTRAREGER) -
TREONFE2EERA(TEEEERS) o2

229,000,0007 °

FEFEAREAESATERENIREZFREERRY -
TRARBERFEARFNNFWNEINELEE - FREECAER
ﬂﬁA%&i*ﬁ%%%ﬂ%’%%E%E%%ﬂ%ﬁ%

HERRHBREEEEEAN - R BHEESRRIER
R—UANERBEST < I XEET2RBABTISN
HBOKT  EEAHEINSHMEMN UZXERETIREM
Bk EROBE -

BARERE

FEERAELARZEREBER  ABORAENREIZ
THE - RERNBZERES  AEERBREDTHEBY

Xt EEBNREZSMINARAMLAEIIRE -

ZTERTMEFER

—E-EIeEREBBAETNE  ARESFEUER
REEZRTEN#IEIZETE]  RFLEBERER
FPRRBEZARARABBEEREEARSFER
BoUTRTEYEERZBERERD 1S - AKE
FERTHAIREIRINEERE  EHREQETE
Bl DERRDT] (o REREERDT] RERE
o BRUEEE TR A R - MR E
BRHIERIXEE -

JIERIER TRy - b
AR ANE

FEREHEERDERZ M ROE
REHERZ  BEAT UK WHK-
F-BHEER mERARIELZEE -

SEAGTEANMLERER FAEEBEAETITREBAR
BIEE BERBEIEFSZEARBEEE  FEAKS
REZEERRFIBERE -




EEBZWWRDN

BB

—BENFE BT =F
BEFT BT
B 201,564 197,797
Hibk5E 943,936 942,763
BEHEE 1,517,698 1,323,090
CEBhEE 68,037 68,037
LR EER 1,147,265 1,083,868
EHEX 2,675,209 1,302,184
& EHER 844,542 333,062
7,398,251 5,250,802

(1) B AR R

BERERZERREFEERET  EER-_ZZN
FHT-A=Z+—-BEREMER -  BESBHSZHET

— o

RENFRZEZBRORERBREZTESSEITR
MZEBEREN MHELEZEIFECRETEE
FTIREL Z s R 88 -

QKB RBES - MRERREMELE
BREEAREAZRBESKTEEB - E-_FENF
ZAE+-HASEEZESIRITESNBREHRT
BRREITET AAEET745,000,000T c ME-_BE=
F+ZR=+—HZ 3% 5%E%340,000,0007T °

REARBABERETEMNEE2,025,000,0007T =8
RHR-_EENFE=RAPABT 2 BRBRES RS
ZHEBRREBEERRAN - ERO7enzREBEBRY
EXHBA—FRULE -

A2.7%) GB.3%)  ABS%
3 B(12.8%)

F(24.8%)

C(20.5%)

E(15.5%) D(1.3%)

ERELETE (BRGETEAREEZQERER
BREEHUBEER) HA_TTOEF+-_A=Z1—
B BELXTEREBRIAHEKRF MEFAR
21% °

R-BEZNFE+-_A=+—H £EBEEREGFHE
8 AB%781,000,0007C ' MEFAEBZRITRETEE
BB EOBETT -

SECADELEHRARLERR - RHENEL
BEEARZER -

(3) BB E

AEBERNMEERURTHRERENERAE &
SHEENESAER TERREE RAITHHR
B FAINERAGOENE CEGERRES - &
BENERT  ARETAANEEHEGONELE
MEAEBERIBMHETELIEB2LE -

AEBLTERANETEBYBEBRZITELR -

HEBRRMARAA



27 EEI Z2EH RO

J
! CHEREREREEREEMERD

_RRERBY

BE AR AR AT

(Z) FEIA 8] ZH ZFF EEMZIOERED  BEEME0%ERZIEE

LEEBRATEERBURNERERZ TSR

FEBERAMTEREBEBZRKRVREACHIE ko BERBAMEEE ZHSEREHME
BR-EFAN BEEVZAMEBDHEALE EERUNELELECRAERE -

BEANBREBBEAS ZA T °
EPRBEERZEFEZBT  RLFFR2R

FAZEMHERDBREE  MAMESLZER
MBERELR -

FEEEER

4\




il

BEZAWRIN 26

R
ST | REARAR

b

-

b

31,50

'

P e

BENTEE
BAHKE
BRLE

tREREEEY
BEAF

BERBEEFENLUME
BRREF

4 BEMHEE (BBLARALGCUERZEER EERADEZRAERRIABNREARTEM
MERRED I EERVIESR) BETEBZENEM - ZEEMI5635%ER
(F)EENRHEFK ZERARERATNERERERESZELS

MRFREREETHEEET -
AEREBEFANRRER THEEARNRE KR
SxmBEDARAER EEEEAKBZERRE
T BMEBNEEZEE RUBEZEER
B B ARRAREARBNSLEURZHE
o

DERREHMAEREA




Constructio
Viaterials







7
7

D)

Byt
B
BER

!
f
>ﬁ\\\\\\\\
5

=~ ] N

D : ;“a“f AN s 3 B yiEgEmE S
N 4’ JE:WH-—N\ - %ﬁ\ #7 380,000 F 773K
N . i L E¥y = Aady . N

;2 | )mﬁtwﬁ% ‘ Ry

= =T i

A,
SR

i

g?@
K
/
AR
%

HEBZERAREARHUEREEREZECENE B RESFHEMAMRERERERENT
TR HBIBEEEL140,000F 75K « FEILHE TR EESRUBRRE - KEIRRLE
CHEETT  BAEEEEE _TTLFRMX - 7 BEBRBBEHE_ZEZLFTK -

(v) LHEBZERRT=HE (1599%#%) B EHF MRz
HREFLEBFE PO (15100%E22)
HBREBUNEZESBAREILRE  MOEEN

ARERERFOE - FESAZEEEER HA-EES1I2BEZEEANE  MRBEFEES - B
100,000 F AR BEEEET - MRZM BREMEELNSB00F A RZBEFIE - HF#3,700F
PR R M EMEAB0K - 5t LEEEZF P TRZBFRBERSGRERAZ B TAADAELER

Zo HEZRE UATEETREEMNHIME -




EEEBEZNBWRTW 20

LESETE

BEARELRE

-

(i) LGP E LEEFEFR O (1535 75%#2) HEEA69,0007 7k - BE_TTMEE - =#

BFEOHEER (TEEERREELAR4,500F 75 K)

hAESEMELRRIBEE., REEIE35.75% % BET0% YR _ZEREVIRRINTEPRA -

TEAE-RE #%THLEEETEMHERLT BRETHEBHR-_ZTRFEE—FTEIT -

¥ H30% ' Tidefull Investment Limited 3# &

15.4%  LBBE(RE)BREQFTHEIS%RR (ii)) L8 i E 2 i2 B 7 $568 5EA, B 38 (15100% # 25 )

Nissho Iwai Hong Kong Corporation Limited %48

3B  EEANBRDEZEERLR - HES A ESREEEMESBREMIBY —
NEREFESNSHEEERE - BEBHE®N

LEBHAELETARE  EBEBEEFREFRL BFrEERBAZENMPROME  TEBEFER

E-m-EsEFRARFERMEINBAENK 22

BEEROAMERDA




21

il
T
[N
2y
ok
Sl
Sy

M &Y 3 [

bt S ‘ . 1 HERERL

@ ETBRAMZPE E - ERGIHEBRHREREZHE Westwood
BRiEETP2RBYEER HE-EBEZHRTEERBRSB-HRE  F—HBE2HE
(#12TH @ & 52,200,000 77 K) EIEAI140,000F FHK BRIEER _ZEZTWNF
() FEXEFHEHEREFE70TH#5E (15100%# PEH BEHETAFEN UEERZTER

) FLEFEHEEE - AR SEEEES R

#7140,000%F A K % 100,000 5K - BETIETR
WHWEHBHEERAAZZHTE HASEERY HR-_EENEFER_SENEHERE -
380,000 Hk - BEZMIEERT TN  BEER

ZEFEFNEFER






W’: R

g%%w

T

™
N
N
~
NN
N
\\E
N
X
N
3
;
>

R eus a0t - D005 E BB BB

BEOEABSEAY 00 MumEmEBEAD 0980880 18R

X Vil INTERNA [} K, WAH REAL ESTATES €0..110.

(iv) JE 3 £ 2038 A 4 88997 REFRS WYEZHEE—EFEEL BS
BERBETEIHEES MK -

WHELTRERZBARAE BEERC

TTOFRNARDBERENERAN - HE (i) M EBHEZERLEERS
WEERNH2000F S K EREEERD

19,000 75K - BEREEBIEESEF - RET HHELA—BEEN27C0FARZASE B
ZEEBR_BENFTRK - R-ZZFAF-—ALE -RIZZTEFRL

HEHERaEe -
(C)REEERZETEYR (5100%# )

() EBKEHEETERL (i) 4 BEREEEEES L
RSB BEAE  BESTREM L BB HEAE  BEA
% BEEMLS,900FHK - B EEERR BEREEEEO 00T 5 KELERS -

EMEBTFHEANES 5mE s HA
= . :




18

2
Altez

.\
Eillad

eh s
e B
RNNEA v S5

L

TIOECEHER - RIRETARLERYE

2HEBE

#z)

SEA LI (1525%

BRI LFRI08

)

o

b

2

°

2%
I

-

HDAERRER  SEBEE25%2%H

5850%

AR B

£510

(i) b H 7 #

Res%Ears bR IBXEEERAR

[E5T ) F1

ME@RA -

=
S

(

Al

fe

11,000 F k2

e & — & &
B EE
=

i
&

=

E
FENFERAZH LI

“24,000F 7% - BERAEE

4
R

CRE

Al
ZIN

RBEEENRI2450FF

LLIE H

EYE

i

@
KSR

%

a

HA

=
7T

BRA% - LEBRETREE

TF

cHIETIRERET

&
+E

=)
=

e
AV

ME+— AREBAKE - FTH &S

—ET

TELERN -

St

BEES

FS
A

ZERREEARAT




1

TEEZ

Y L
mﬁ%&fﬁﬂ

= b B 2

(H

EBRBERRE

(EFRBZUE
(F)BREEBENPZRRYRAS
(BB EERNH155000F 5 K)

U

B EEHE18AGEE (550% %)

HREEMEERIEE  SEG50%ESE -
FHEORERRENEERE - EERE T
BUBRYEZHEBEER -

ZHFEFOEFR

EmERIRNBEN BOLEESHE=R
BE O RENEEREE REDE -ZHEEBR
BRAMEBEIEAE  AEH48EEEEM R
—HMEEZ2EFTEN BFPHREEMR
iOMMRES  HEBES TNLEBRESR
HEEBR -

LEZETREZN IR -_FFEENA
MEAKE - AEEUBER2EES -






EEzZHRR DWW
iR oM ERBE T
—BENE ZTT= .
§§;i %%;g C(OS%) D(SG%) C(OS%) D(21%)
- B(22.1%)
5% 746,529 2,322,052
REA 913,233 678,729
(€] #hn 9,190 9,218
SN 61,586 66,144
1,730,538 3,076,143 AA3I%)
B(52.8%)
HIE DML BEEBRANT
—EENFE —TE=F
BEFT BT IT
A S 3,133,992 2,068,303
B it 4,080,395 2,993,565
EIRI 4 171,851 176,625
AR 12,013 12,309
7,398,251 5,250,802




IRERF 2 B ERE ST
—EBNE _—TT=FE a5
BEFT  BETFT 3.5%)
HhE 369,809 1,879,105
FREEM B 1,299,143 1,130,894
Hoh 61,586 66,144
1,730,538 3,076,143
BEPIZ EEERE YN
—EBEME —ZTT=
EBEFIT EBEET T D2.5%) E(9.9%)
C0.1%) «
g 4,728,327 3,149,711
BEME 1,707,742 1443168
Cl &% 9,498 7,784
R AR 171,378 133,074 B27 5%)
ReRBITHES 781,306 517,065
7,398,251 5,250,802 A80.0%)
R E DM
& o Bl A i 700 3% Bz BE
BT T B KT T BT T BT T BEF T
BEE 746,529 913,233 9,190 61,586 1,730,538
HEMNE (639,861) (851,978) (3,308) (53,236)  (1,548,383)
E 7 106,668 61,255 5882 8,350 182,155
=y 15,719 1,424 11 10 17,164
HagEkA 29,140 26,824 222 95 56,281
TRER {87,131) {40,205) (1,484) (7,935) (136,755)
HimEEEH (22,715) (16,639) (10,434) (105) {49,893)
BEHET (BB 41,681 32,659 (5,803) 415 68,952
BEGAREEER LA




13 EEEZHWREIM

EER

HE_ZEME+T_RA=Z+—BLEE SR CEEER
i R FE A5 & F o 5 B A ¥ 1730,538,000t K & &
234,323,000 - BEFFEBLLE - 53T K44% % EFF
95% o

EEEEBETEMENN LA —EEREENEE 2 H
EMEZEMNAFATEEREZENMIAERER

HEAR REFHMEXBZEBREELM - AFELEY
XEEHEREETELEEHRRARE -

EEMERTH 2XPNEFFEMER - BERREW
BAMBEETHESZ L -

SHEE_ZTTEFT A=+ -HULEFEZLESHD
FEENMT

mE
ith EEWH Hith BEY
BT BETT EETFT M T T
EERE 369,809 1,299,143 61,586 1,730,538
S B (246,688)  (1,248,459) (53,236)  (1,548,383)
£ 123,121 50,684 8,350 182,155
HE W 7,709 7,638 1,817 17,164
EEBA 13,439 26,618 16,224 56,281
THEA (68,316) (53,243) (15,1986) (136,755)
EMEEER (34,704) (15,084) (105) (49,893)
LEH T 41,249 16,613 11,090 68,952

—EEWOFEFEH




n

= &5
B /a

pel)

12

CEIREESRERE

ARRZIFEETRRENAERRENHARERQRET -

ESETEFRBZITATE
ARREFENRABRABFLZ [ EWARESRTBEARSNBETH] ((RTUDEARESETELRS2
TRATA - ARRMFEESHERENE  BRESEN LURMEETEZTUZEE

CRBAHRE

REEFERENERAUEE MESTAZNLCHAMMEREE FRRARBLTRAIATESETREZLR
FREERHN -

 HERER

REMEL NRERRALRHEERZT (EEIRZEBRERH) RETEEENSDRRERBREER 2R
FITEEHELD - ARFTEEENBURZERTNZESFE YA RRNEBIHNRATFELELETEER -

BE_TEOE+-_AZ+-BLFE FEEEETRIERNFI A=+ —BHAERHRABSE s SERET
2 e

HERARRUEBR LA



el

11 RAEIER

ARERAREBESKTIZATARET - REREN  AREFBTHRF1ZEFAZEEZSRREGETARRE

1. EEg
EESHIR HITESRIVTESER BERITHRELE TEEARAZEBETBIE-

EXeagFIREAMEENR YEEEREFHARIELAR - EZQC A EEEBERZAEE RTINS
MNITEES -

EZgyREKRERESTEERTNEL(ER)  SRREE  RERLTE FHERELE ETRALRESE
BMAt FRTEBEERNEBALRELTE L URBURTETERES LT FREBL RAEERBL  RE
wWEIRERBTE -

2. MITES®E
HRITEEEHATESEN  IERAEEDEREFRZAEEENESSRE - RITESE S EHEE  LELE
AEFEERERE-
HITEFEZREXNERATANEL  SRREE RERAL FERALE BETSBREILERESERRT -

=

I

\

3. BREES
RETH _EEME+ AT —BAERZEAYARSHMARAE (MM B4 LHRA ([ MR KE
TOFEREEATE  EECCHERIERZEE YUEESRMTAZESE ETaESMABLE
EEseREFsEE-

BRZEGCHRAMEARAFTEWNE L (ER) RXBAERERBLEL -

ERZECEFERAERRIMA UEHN2FCERRERTHAREERRE -BEEHREREARZUBRE -
ERBRFNZEERBE  ANEERARRMBRERER -

BRZESNERHMEREASEEAEEIRZIAL - ARREBEANRENZEE  ZRGUHBREANEN
hERRAE -

4. BAEWITES
AREBREAK L TRYES SRR EET RS HEBIETEROEAL LR ESEBUERT
EEEHEIAL -

EX(REBUFNTESRERZRD) CHEeAR  HEBEFEES  IXBMREFAG LOBRIE -

CRREEER




10

RETAEECE-_FTTOFEARANER  E#RFXE
EXENSH T LR  BREENEEXEYE LIER
KFE - THBHEEDAZTPERNDNEEER  (F1E
ERBEFONRBALE  —TEAF BB EMNE
Eo

SEEEETARHETECE _TTAFEMEENT  &ED
REHENEEMRUAEMOEDT  BERE—» L
B BENETHBESKERAMSEY BENRERET
MEESRALBR -Z—7E  SETSEES2E L0
BREBE BOENLHER TEEEHRLENYES
ENRELERFED FEEBRNTRTF ENEBN
HESRHFNRERE - FEAR_TFTRF A=+~
BEEEEHEKELR  AXAZZHEMRABULEEST
BERAEHRESERR MAANMBHERER - %4
ARRRESERBTHPEL - FENRLE - FEAE
BE—FERERE -

EMEBRTE  BEHRARNTEEREERNNEAED
H EREERBETNEREE]  BREERERNR
FEHR - Z—HE  WERPIREXBODNIMAHRD
HETH -

REET

REETRSESHENEE  SENKMERE LB
INA#HRRE -

EHBERBRAT —IEBNER  BEBREBIIERTE
ESBRELT RoZTERF-ATRAEAREERE R
BTEHEEEHNRS EFEgo AHEHEERXN
o

EEEEEEP % £ (Mr. Robert George Nield) B E 1
MEBLAMNABEERBEREEEM BB IERITES -
REZRUMNMAESS  EREENEBELESZHE
&t -

RESEETTBEESELT

ESEENZR _ZRRnEREEEAXNI A TBFRE -
RENERLESTE-—FPRAZEEENERTR - &M
BELESNTEERED - - NARFEEEHLF
BYUR ZREEER=YUERTFELAERE -5
B BACHRERAEE RERELTEARMGER
2 FEINATEREYRZERBEN SR - &
FEERDNEZLEEBRBERMEMNETLZERR
BECE BFRMEBEE-

“EEREF ERELEBEEABRR  —BRIAKB-AR
BEAE - FARLHEBHNFRESMENTEATRE
BEROFEHEBES -

Rig AABARREEGOEULEE EEEREER
THEBE-FMEZEHIREBRBRUARLEH -

FE

EEMEL

FE —TTRF=ZH=H

HERRAHEERAT



SEXGOE

TG REENEERELEEN —F - E22 (The
Palace) - ZHEZE % (La Costa) + 882 & (The Cairnhill)
KB EE (Anglers' Bay) k1558 AMRE - E4EEE
EEEBE TR BEALE - AERE - SESE®R
EXFEABBEITHAZ BRITEFNEE BRTE
EBEHEE MEFEINEEES -

SEE_ZENSRIAMNBALHAEE EREPHR
BRZLEBREETHE  JREBN-_BETFIK- &
BER_FFUERARNES(TRERIHEFELIE
ERAR  NuRRAEFHHANEBRBETFRE—UREESH
HE  AERBHN-BATEIIK-

tEwETE URREBRBESTHESHBNEEZDL
MAE_ERREE -SRI - FHBEPTFEZBABLR -

MERHALE  FRHESRBEPASTHRAHYE £
ARE °

EEMRAEZEERELERNSEEERESE H — 22
#ICE (Shanghai Westwood) BN —S T AE L¥FH
BRE ME_REZHENRANFELDLE - BFHE
BETEEBANNTEFFKNEE - TAREERE
BHEER o

EREESIIRESNCRGEZREARRERRESE
ARELBNFREEE BUER _FTAFATKIFE
& FERERTRE-

EEMEMTSNAKES  BFEEERAATEREDN
ATBASTHNFTRAERLN - ERNURERERZ
A WEBTRANETHSEER - RNEMTSEE
FERZENITET  AREEARENT R MBERERE
MAMOHBEEEEER _TTEAFEATRLRE @ HA
REBRHBNER -




ETEHRE

==

Fh = ,%\IXEWIH’%
MEE  SEMNKH
?55 M,\IE’]ZLE%

+

%:mf)m]}ﬂ
£i

BRE IR Bl BR

BEN—F  BENSER_ZTE=FaRES  2E2E
PLAK - BERABF -RINIEEE W0 KEEA
7 CEPA & FAuMREREEELETAREMNR
B EEBERBENE - MERENEEDE  ERTIFN
AeFW  SLEBERKRE - EELBNOKRET
REHEEMNLELFUNRNE AUFDREBREES
®oORERMENE MEETHENBECERENM
BIE - EENNE  SERERTREERABTHNESR -

BEEBEENEE  FENRETETR-_TENFY
% EESKRER BENAIVERNER - ELMHET
W ERLEMRESE  2FHREABRFAAHAELR
TREER(MERNNAEEERR BREBHBER
2m - ARTHRI - BRERNE  BHLETSENEFDE
FEERNTER °

\

MHEEREFE AANEA—EFHEERZAEAS -

¢%ﬁﬁ%@ﬂ&§ﬁ§%ﬁ%ﬁﬁﬁ%'7%%&@7
BEHBBEER - M TRATEHRRBEERE TER
EORE ERERETSRE_REZFENENR
% EXVMBNTBERATENESKRREREEER
FE - ERRENLEERHETRE °

HEEREWNERQT




I
il

4

A8
oy
-+
*)‘gﬂ
S8
rzi‘lj'
-
>
/23
i
ik

(i) ALRZBEERNBRRAG LA EERERNEXRERABEREHIIE R

(EREFRIERA AR EREX I E2HHARREMARBEECHOEMBL BN HEAREERZRL
PIREFRZER(ERALIEETCERRTHRNARTAEEUNM B 2 FZEREARTENRBERE
FREFZAEMELEZEARMHAEEIMARBEIEE TRREL TE 2 EMBEHEGRE) -

SIBBEREALAERE N LZRL _TTAFRREFAEESTAB2EZR (AR (L) ML
FRABA  TEZSEEF) R z2#ED - |

FEBEECG

REWE

2k

EH - —EEREMAMA

MYEE

— AREER_FERFMOA-STZEBE_ZRIFENA-_TABL  EEMXEEER EEWHEROMGBFPER
FHE -

- LERBUERRARTRBEFAEREZERR AZR—UHZBLRREERNRUABROEERAFRARE  RRA
TUBERBZBRE -

C EMERRBEFAGIAREARE RREZCRRERAREERARIO TV BREREARFAUNEEZIEE
WER -

I

M. BAREMERESNE  RNERELE ERTELIRRBEWELER _ZTAFRREAFAEHESE  EXTOH
FEE BESET HEFIR _ZFTNFRREFACRZANESELEMALCER _SZRFHRRA
FRAEER EBERTUNEEEE BEEHECT LUEEZHEENEHERNEAFHENEZARRRE -

I BAREAERSFSNHE RUEXRRLEAENESEZRIZNETERGE  UEEEREERETERAR
SRAERARBOBARAFANBBER2HEBETRIAELAERSZEASZ TR REFUREERTE
EECREUEBEN ZHARG AL BRCBEARERE L

N BRLAZRFSE REZKBRRMERTESERIULE  BOREBRQARIAFER®G -

SEEmEEH




A
A48
fH
s
=
o
(=5
)
>+
ey

]
o

[

5218HE

(F)ETX(RBRZBRHT  REZEFHESREERIMWAET HMAN-RERBRERELARSEEZEESR
BERBNTERARBMERIARE  BTREEXARARAAFERY  LEFTEUEENTIELIE
LERZE - W R R

(Z) EX(R) Rz ERER A ERSEAHERANEL AR TERAHBRURTELSTEN ZERES
R B E

(R ARABEERE LN (R)RUARELAAEEBRGLBREEE TRELKBERARELEBMEREE)
ZRABEAF(EOHEENR BB ARAFMET2EATEREARTRM ZEREHFZ ERMT
ErzRELENE  RNERRALEREEEHARIFARLCFEFLHRYEAURTHBETARA
BONBEARRARND 2EMNZEARBREABIEUZLY > HVEREARRZATNEEERER 2N
BRESKBEUZ T URBFRBRZBKND - UABZHABHREFRIN  THEE -
FRARFNBBRIBFRZIACETRAEELBEENZ=1T =N

(0) (HWEZEEARARIABBE -RABUZERBRBRER) FARARTIERERBEMBRZARFR
ARELB (UBRBABERZEALQTERTRARERAEESZTRR)

MARBEEFE EXAERTZHETARURA R

(TYRERERME
(FRERIEFARRERZRETIH=ZZF 2R M2 HHE
(}) ARBTEERREFAEHR

i)y ZOBERBATEEKERANRIBIFERERTERN (TR ZET REARR TEFERRBFEARERE
TERZHEBRERS &

HEEARLUWERAA




5

“EEIFRREFAEESE

BIR _ZERIENA -+ NEESHNEF+ R+ REEENERVERLENE L TREZRBEEBIEEE
BEH - Z2RSsnElREEERAF([FAARDBRREFRE BETHEER:

1. $EEE_FENF A=+ BUFECREREFEHRENR
2. ERBE_TEWNE T A=+ -HILEFEZRBRE
3. BEBEE RETEZTHD:
4, EECHEAN LREEFEETHNE
5, EARMNEEZETIHER  NRREE  HREAEAYRARAER:
51T8%
(F)ETX(Z)BZERT  #HER - RERERIEEALNNEFSEAHIBATELRREMBERINEE
x
(O EBLEXE)RABERE  REESBAROTIEEEHERSMERLEUREEEES LY ESBHER
ZEEREARARSFERARRACEMEAXRZHBREAZBRMAELETITCHATRARARNEBERTER
ZHEBTRAEEAE 2B 2T TLEXZHETBUESR X
(R)EFHEMS -
(EEHEIECEAERBrRAETA=ZE 2 HEF BB ZHE
() X TEERRBFEAEHE

m)$Qﬂﬁf”ﬂ@%ﬁf%%&m&$§%%@ﬂ11MT%21 DREARACETEERREFAEE
TEH R E®E

(i) ARFZBRERBREAE LA EBRRIERERARERIEL 2 L& -

TEOEFR




RAEEH

Ey i

BEFMELT  MBE: A%@+ - LLD - DSSe

EEREE
BRREE

BEERKE
RERESE

BMITES
FFEE L - GBS CBE - QPM © CPM
HEEZnmat

FHTES

8B T - KBE- GBM ' OMG - Hon. RICS - A s+~
RNBRAE  cBE ATEE

HEHTELT  eBS  AP®T - LD DH

FREBL  cBs- UD AT@L"

MAEEE L ess LD AP@L”

REWEBEL  xTes

BenE L

BUIFRITES

NERE
TIKX KA FoIs - FCS

BEREETED
F %% - FCCA - AHKICPA

% B
BEARAEEHAEBM

ETRAEREKT
EERITERAD A
ERLEECRITERAT
RERIT () ERRAA
R E BT

R R AT

2 Em
BRTEREREMEBM
B3 R BT TT
ERBEEEMELHT

Edtig/=-9-3
Canon’s Court
22 Victoria Street
Hamilton HM 12

Bermuda

ERETERSER
BEILBEEEB1915
RERBRFL -+ NE

FERMHBFERLE

Butterfield Fund Services (Bermuda) Limited
Rosebank Centre

11 Bermudiana Road

Pembroke

Bermuda

EEARMEPERL SR
ERPRELEBLBFRAA
ERBITFERANER183%
A Fh A4

—t—ZE—1t—RE

ZEHERESFFER
The Bank of New York
101 Barclay Street

New York, NY 10286
USA

b

http://www. kwih.com

Befn =
EREBARSZMERAR (THRML)

%50 B 5t

B : 178
EZEAM ¢ 173 HK
FEM © 0173.HK

Bz L

BHREEHFRHH

HEBREMARLF

—




~A
OREERETEEEZRETREERER

_} _ _34 % o~ TW -
SMEIBTIHGDIRATEE 5

NA

RERMEZHRMAMABERT  HKEREEMSDNEER
HEXR

OBREREMHERLFEREREZRF S HATREERR

£co-Bus
e

A
O 2004 F P EAZE N
Py EEABERARNBES TEERLT2RIBRE
;_:gy (NT;R!‘A“REgL; ::? \‘;:
— (@iEEER)
+=B

OREEN (FR)ARAFEL THEAR 2004FRIFASERE

O BFEEMETELSIRBEEMRE 2004/05F EH R IEER

D EZRBERDAREEDRLAR & =,
NECEEBE T2 RERAY = =

RIFTIRGHBIEBIRTE

O RESFEDERTREETFELY -  ARTASEREDIENR
R

IRTOEFR




FERBLEHRIERR

—A

O EREREFREERK

ETABERAREETERERZEREE 1SO14001 : 1996 FE
BIEE GEERMOER)

(0EA ) CRESUTEE

- ZEBTHLER RSN
STEERRAT - AZEART Y
SARL RUDASGLAMEL
- ORISR QR IR
KBRS - R Then

SERBARY - MG
DORCATACROIAR - 9

- i&ﬂﬂﬁfﬁm&ﬁ%ﬁ P rpiriy

SO R RRon KR

ﬁﬁﬁﬂﬁ#—~—@?il%ﬁ@ﬁﬂ NRI(TRERR] B7sEeT4a B RES

“ars. peaceranne
HADTIAUBS - REFUSH
RO - BRI
£ - QREMTESEISS - 20
SREHANDE
szsansagranann
- BAEQWS AN )
Rbiie. th ameE

05 EANEDNG - SQB20 T

Hor
7 aRAG - asAng
T SATMNSN GRIRS

bied 0 ARSI AT

anaRnne u w2 oy

i o4 D - HERED

R nb e 2

e -8

TRAnEe o5 by Eryey

e ni BERERAFEI0S
oo 7 [ORRENMORREERL
-
-

b
s

5-—n:nnnzxmw - aRay
RROTSIRENELNY - 2
BT - EpEENEg - T
BB LT OAY oL -
HORRAR D - EOSE R
018 R R -
ceE ny

OREAATERD DE2EQRER

=8

— O BERMAERRE ((EEENM) BEFERAENRENHRE R
i 3

BmA
O2003F2FEEENH

aA
O2004FERBAFTKE

N EERBRASPBREZLRTIER

BHOMEE LEZEEMIRER

HEAREEBRLF




— @ O
N T O O - e O @

82
33
35
38
83
&4
85
56
&7
88
5©
o4




EEE D
KAARBEAEARRERS M  THEEH
% WA RABSANEN BT TETE  BEES

N7

FARRZEEED  REFRHEEGEERNMRS - I
ARREREREELOH -

~ BT

FERREEERAF(RERRILARTNZASARELE (RE)BERAF - 1987TFEEE
BaXHMLET  MOSEZR2RREERREEARAF  HBEORBIHEREREREBERERE
EoPEAMERED UHERERMARLCA(IRERM])6o%EE - RERM HITEXIERE

MREEEZ - CRSHERZEMH TPEHNLD -

REARNRERR -BENUERERREE VBERE nEZRRIBENZHNRR  BAMSHEE
OFETEHETSEEREAEETEANELLEEERREE  TAGHRERTE-—FEEEM

5 Mo (L

I]]

HRFEAMTEENER  ZEEBERELERENERTHLERRSEZNEHNEERE  UEE
ERRBERNSEEETREEMRAEEBLIHEE  NEAENTRLSRER  REERENE
WEEBMRETR HE EEREEIFHMERNEREATER BAQSEREEINLE
BAM BREAMNEBEESW(C NE-FRSRAUE °

ARBEHFNETHEBHLEREEE -




K. WAH INTERNATIONAL HOLDINGS LIMITED

EEBRSEEBRAT

(REREHEBRIZBRLT)




